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elation improved to 10.43 (9.86) 
per c^jt-^ Sterltog gained 25 
points to 81,7915; its depreeia- 
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^Lebanon where Jie was one .of 
a grasp -of “ training advisers w 
serving with Hip Christians, 

The man 1 was Robert Thacker, 

28, of Sheffield, Who * had been 
to Angola as a mercenary. His 
death was disclosed by mercenary 
recruiter Mr. Leslie Aspin, who 
said' ThaCker was a. ■professional 
soldier, “and not a dog of war or 

anything like that 

. He had' been .killed while lead: ' 
ihg,a parly of Christians Into a 
Beirut suburb. According to Mr. : 

Aspin, a director of BAB (Best 
Aspin ' and : - Bishop),. ..'the'., 
mercenaries had established a 
1 u ' r la tauh- training cam p ;at Jnnieh and were 
••on- lT ■ mstrutrtiag OirisljiaB.tropps fight- ’ 

*•: « ii'. ii m tag against the RosgiaEhhacked 
' ‘ Palestine Liberation Organisa- 
tion. " . . . .. 

■ Tffaai ria gtog^ the. - Stater flon was unchanged at 38.6 per 
Department saM that neariy 30 «ent. The dollar's widened id 
cases of alleged recruitment of tjsk Mr M .f 

mercenaries in the01S., 6i,fight ^ per takL ~ ... . 
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to the Justice 'department 

Police shoot ' 
three Africans 

South African police shot three 
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; • samiES were dnll as (he 
^hew account began. - The FT 
SO^share index lost 3-4 to 369.9. 
people dead'-and' wounded several .^5- FT-Aiiiflines AU- 

more in a renewed outburst of Soare index was 0.7 per cent, 
rioting- by black crowds, in the down at 151.89. " 
country’s four province. Page S * ^ ^ ^ 

Greece to a43^eal v .^ W43LL srRE&r ciosed 2 m 

Greece is to go to the. Security . down at 983.46 in daek trading. 
Council over its dispute with 4 • - . 

T2gj • A MEDDLE EAST tank is con- 

^jS s ^ V(,ei|!D which- Arab, interests already 
agnts, Ha« rage have-a, 25per cent stRke. Back 

MP ‘to resign' ■'■*■■■ 

Hr. John Stonebcuse is. lik^<£}imkiiilirlfirc 

to resign from -the Cemmoiw 

before any moves to: expel him, : - , 

Mr. Michael Well, his solfcitor, taCG -lTOIinle 

said after visiting, him- imprison.; * atC . . . 

- ' ' . . . ; . • THE. FLIGHT of British' Ship- 

Eye editor fined $**!?** .was yesterday under- 

_ T .-■• _ v . lined by the Government Some 

Private Eye editoc* *Mr .- . fi rch a r d ooinpsiues arc unlikely to - lie 
Ingnms was finpV £250 by a able to stave off redundancies at 
High Court 3udgd-ftjr breaking a- the end of the holidev period, 
conrt pledge not to iMibiishriefer* Back. Page; table. Page 7. West 
ences- to Sir ; James Goldsmith: German shipbuilders, also snffer- 
p ending, criminsl tibe!- actions .ing'-a : dearth of orders,, have 
brought by- Sir James, Page 8- ■ renewed their attack on Japanese 
• . ; . price^cutling. • Page 4. Latest 

1 Killers ‘known' ‘ figun»-show 4S0 tankers are laid 

arsifguesw.wii' u p^ orW '" We ' n. 5 

. B) OCiW- the : BritisK-l ffl^ feli_wt«pan m LONDON lia«c tar&plv rw 
murder^ inUganda.are-kn^rn, JicJfS as toe 
\h- r Bati0lia ^ shopping centre for 

Arab, according to toe British 
engineer, said be miRht PublKb -igupist 'Authority. Page 8 
the names (Shortly -iUDganfla <tia : ; J * 

not open .ati.Jn&uiry 1 is mvest- 
... \ /; ’. injrrSSBv - to double production 

Waterless Welsh _ at CdvBDtiy GUmax its ihdup 

As aboat.lm people iirSEWsies l* 0 ^ 

had toeir water cot off iast ni^ht, *; J* 1 ? oy ' I » 8a ' 5 
nationafist .leader- Mr. Gwynfor UNION NEGOTIATORS wito 
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Iran about to sign 
BAC and Shell 
oil-for-arms deal 

BY ROBERT GRAHAM IN TEHRAN 

’ « 

A three-way oil-for-arms barter deal bettveen the Iranian Government, Shell 
and the British Aireraft Corporation, involving the Rapier missile, is on the 
verge of completion. 

General Toufanian. Vice-War anus manufacturers. “The with a copy of the Senate Foreign 
Minister in charge of arms pro- Britisb have been toe quickest Relations Committee report, 
curement. is due to meet Shell to respond,” be said. which severely criticised un- 

representatives in London on He insisted that the sale of oil restrained arms sales by (he U.S. 
Friday to -finalise toe deal, said was being conducted at market to Iran, beside him. insisted that 
worth tm? equivalent of prices with no discount. The Iran’s delcnce procurement was 
£300m. and not, as. originally sale io Shell is believed to in- based upon careful analysis 
estimated. £lS6ra. volve some 17,000 barrels a day He confirmed the interest of 

Iran is also, it is understood, for the first six months, rising to Iran in massive purchases of new 
aiming to increase its ordeY for 20.000 b/d. The deal appears to U.S. hardware. Discussions were 
r" ef , taD H n i ro,Q Britain have been sanctioned in toe going on not merely with toe two 
from L200 to 1,500. ILK. at lop Government level. East Coast independents — Ash- 

In addition. Iran wants to buy Acconitog to Gen. Toufanian. land and Netco — but also with a 
a further 110 Scorpion light tanks R a ? 1S wjjlins lu selJ oil on tins West Coasr company for arms, for- 
lo add to the 250 already on order basis to Other British companies ojj barter deals. Crown Oil. also 
and making the total purchases ™r more military' equipment. ^ an independent is negotiating 
of the tank worth about £36m. « If not clear whether Iran s for the purchase of crude which 

Scorpions are made by Airis, a second orde r for Chieftain tanks would offset Iran’s payment on 
British Leyland subsidiary.. —an upgraded version with the purchase of the McDonnell 
. Altogether the value of U.K- £"£ , b“ a ° 1 armour and a Douglas/Northrop F-18. Iran is 
arms sales to Iran will -now V? 00 «P engine — is being con- understood to be seeking un to 
amount to more than £lbn. sidered m the same light. How- 200 F-18s. 

The Rapier deal involves the ®T er * seenis a distinct possihi- The Ashland/Ketco discus- 
sales of Iranian crude to Shell. t L sions. he said, concern the 


which 

under 


will place the 
Iranian control 


P oa *y rJSLnJilES 11 }** Jll S purchase of 300.000 b/d against 


In an formally si, 


interest bearing trust'fund to pay order of. Chiefgns but Gen. “£ d t0 3 ?Jrae enei |praMce * C ciJss 

off BAG when needed. The deal Toufanian said Iren “ without a ^trovers/ 

is biSng specifically negotiated doubt wanted to buy the tank. Iraa ' ha(f u poo an 

to cover Iran’s purchase of toe T**« order is bigger spm of light an f yJeaw 

advance or “tracked” version previous reporto suggested. Iren. ^dc (Iran has* had difficulty 

°L th i?? P ifn miSSi l e Which lraI1 U The f Jfd tbis >' car in selling its heavy 

ordered last December. up-graded Chieftain. The old. Qil , Thj -ab,, 

As the time toe deal was said ^rsion of whch 764 have been “botocoSpiole? Sm 

to be worth £I86m. -But Gen. ordered, cost £350.000 each. j?etco reouired heavv for S 

Toufanian told the Financial Pricing of the new model has opt reSain- neSS Vnd^ “SBand Hah? 

Times in an interview yesterday yet been finalised but toe total Surin ^h?firsM-ea?of toe^ deii 
that toe eventual figure would be sales figure of EoOOrn. given by thek ^l iftinfs^would Lr worth 
nearer £300m. Mr. Rov Mason, the Defence U nSs 0U Q . worl “ 

“The deal is in its final Secretary, in June is probably d . e ™., e d takr 

stages.” he said. In March Iran conservative. som? time to e oSS5p h i ? iSi 

approached a number of inter- Genl Toufanian also revealed JlJJ 

national oil companies about that Iran, now intended to buy. 360 ^ LkP^Piiv^-' Jr nf!> vVsf 

buying Iranian crude against or Britain's Scorpion- light tanks. t0 take delivery of the F ‘ 16s for 

arms in three-way deals with The General, who received me- .. . Continued on Back Page 


Provisional leader held 
after rally speech 


BY GILES MERRITT IN BELFAST 
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period beyond the 45 per cent 
pay policy. Page 8 

. Grand prix in^jn ^ ' 'JAPA2VESE conaboration An 

Organisers'* af -tiext Sunday’s -Jhe delayed "Y-X aircraft prelect 
Austrian fifcSfcmta One : •Shahd- Wi£ h Boeing and Aeritalia of ltaly 
Prix say- their -may face -ffimnoaL-'la ' likely- to begin this autumn, 
disaster - because of .the absence following successful talks. Page 4 
of Niki Lauda, the. world racing **' '- 

. Champion. Laud has been, ■tiahs- • PAKISTAN and toe U.S. failed 
: ferred to a plastic 1 starry .’to agree over the former coun- 
bospital following hfai • atirijApf try’s Plan to buy' nuclear .plant 
” in Germany 'iune days ' ago.- ' ‘ from prance in talks in Lahore. 

p*ge 4 

, . ... . i^EVGAPORHTS first-half growth 
Soviet Dn.»n launche dLah ailfo- in 1976 was 7 per cent, compared 
matic .station^LuiKL.24; towards with a zero rate for toe Mice 
the nmoft. ' v: . . ■ r "- period in -2^975. Payg-e ■ 5. Swifter* 
Britain iasVesftbliihed '-diplo- ,J “ d ’ s ^ of . ,i ?j n S 
matic relations.' with the^new 0-2’P« r ^ 

Canuahnist -regime h Run- year on year rise of 15 per 

puchea, formerly. Cambodia, but ? SLSf 61 ' 

^ ^Jm&L^tfMXLiper cent, to S804m. 

Two Gmhia '.rholiday makers EBMPAMFS • 
whre killed .near .-Dover when . . r t c , at 
I fiey car ■ on • 9 « POL1CXH OLD JfiltS and bond- 

unlit str&teh -df the A20. holdew la London Indenmlty and. 

in General Insurance, subsidiary of 
m ft* failed Jesse! Securities, were 
court. ln -GUHdford yesterday on.- tnM thn terms of rescue by a con- 
ebag® arising from a 6&x Jftgf Sjife Ifack 

motot,3,cle 

Bank- deck ..Peter Burgess, of 9 COMMERCIAL UNION Assur- 
Oyttm, Merieyside, .jumped .to ance Company first-haU W^tax 
his death from a multi-storey can profit increased to £J7.om. 
park After discovery of .a A7W ,C^14.1m.) -oa premium income of 
.d&aexKp by bank officials; a'£S91.7m. (£460.6m.). Page 15 and 
Liverpooi iniiuest was told, ■ ter 
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Electee Spc: 1974-7 + ; i 
Dufay^-Bltomastlc ... 42 4*. 3 i- 
Mantee and Gartop.1. 163 + 3 ; 
M* cheater Ship Canal- 175 +'18 


FALLS-.- 

' Nat ' Westmlnster^206ad -r 7i 

OK Bazaars “A” 330 — . 10 

'Porter. Chadbum ... 47 — _4 
R&cal Electro uic£ ; — 194- 
Reid IntaL “New".:. 22* — 4 
. Standard Chartered 343 — lfl 
_Weyhum .,Eugi . 344 - 14. 

■Wpeks Natl Resources 65 —’5- 
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rarkeciTtinber ' ;« S v. 4-:+..-. Anglo Am. Gold ...xtfit -r.t 
Pewbcy Pfopefty 534’ CanA Murchison JO0 il -'» 

Ph^TMjef- te + J s - \l 

Tolmt SA • ' y...g» J 7 - -RtoShttoental H3 - i. 

Sl: H elena fi56',+-25 ; - mst 194 .:t 7 

Vaal' Reefs 850 +"25 ' , r * Premium 


THE ARREST in Belfast, last charged with various terrorist by threatening the crowd with 
night, under the Prevention of offences. a pistol, there are signs of an 

Terrorism Act. of Mrs. Maire Throughout the day there was embarrassing row over toe 
Drumm. tbe Provisional IRA’s little easing of the tense atmo- Royal Ulster Constabulary’s 
top political spokesman, in sphere in Republican West failure adequately to guard bis 
Northern Ireland, suggests that Belfast which began on Sunday home, 
the British Government have night with the rioting that accom- c . . 
adopted a new approach to the panied the big Sinn Fein rally jUSplCIOUS 
IRA’s political wing, toe Provi- addressed by Mrs. Drumm. wj. vit* ha* sairt h* mad* it 

sional Sinn Fein.- Army patrols came under'fire telephone calls sammSin" 

Mr. Aferlyn Rees, the Northern in nine' shooting incidents in the JJiIob aid and althouch an 
Ireland Secretaiy, yesterday re- area, although military activity JJi balance was on toe st»ne in 
affirmed his determination to was clearly being kept at a mini- ^ m i Mte . ,he. secnrit^forces 
end -special cat«Diyr political mum in order to avoid provoking 5^? not mti i «V.« .h« 

status for convicted terrorists, fresh clashes, 
but there is growing speculation Dozens of cars were hi-jacked 
that wider use Vill be made of during the day and along the 
the available conspiracy laws to Springfield . and Falls Road 
counter IRA use of its Sinn sections of the city, youths 
Fein organisation. manned barricades and burned 

Mr. Rees is unlikely, however, a number of buses and lorries- 
to give way to yesterday’s There are now widespread fears 
demands from _a -wide cross- that the Republican demonstra- 

■seettim of ulstm: Unionist tioaSi marking tbe fifth anniven Government lawyers called to 
opinion for the re-tatrodoction sary yesterday of the start of Stormont So- Shortly before 
of jnteriunent without trial and internment, and in particular Srmnm wm^SrSted S 
toe proscription of Sum Fern, the early morning mob attack M ' Dnmm was arrested are 

Police SWOOPS 5 k* ^eadS 8 of ^rhe G mSi»^S saBes of her s P ecch to Sunday’s 

have stepped up activity m Labour Party, are the prelude 
response to the 'Provisional to an all-out Provisional IRA 
IRA's week-end violence. Three, onslaught in Ulster, 
part-time Ulster Defence Reg> Et-Gen. Sir David House, the 
ment battalions totalling 1.500 Army GOC. yesterday cut short 
men have been mobilised and his leave and returned to toe 
police swoops launched in which Province, 
a "large number” of Provo Following the 25-minutc 
suspects have been detailed for ordeal in which Mr. Fitt de- 
questioning- So far,. 14 have been fended himself and his family 


did not arrive until after the 
mob had left. 

'* I am deeply suspicious of the 
reasons why' toe police did not 
arrive,” he commented. “ All 1 
can say is that the Secretary of 
Slate's orders to provide me with 
protection were disobeyed." 

The RUC has not issued any 
statement on toe incident. 


Saudis to 
resist oil 
price 
increase 

Bjr Our -Own Correspondent 

GENEVA. Aug. 9. 
SAUDI ARABIA uns HaUy 
opposed 1 o any oil price in- 
crease this year as ucll as 
tu any big increase in 1917, 
Sheikh . ZaM Y-jmani. the 
country's Oil Minister. *aid 
here to-day. 

Some members of the 
Organisation of Petroleum 
Exporting Countries were 
pressing for qn extraordinary 
Ministerial meeting to decide 
on an increase In oil prices 
before tb'e end uf the year, 
be said. 

"I don’t think «e will n it 
he in a position io acrrpl 

that 

” We will next meet in 
Qatar on December 15 to 
discuss an increase' in 1977. 
Some (members! want a fan- 
tastic increase, and v»e wilt 
resist that.’’ There u until 
almost certainly be an 
increase in 1977. The size 
would depend on the North- 
South Dialogue in Paris and 
tbe rate or economic recovery 
in ihe West. 

Sheikh l'atnanl said OPEC 
OH Ministers decided at Uieir 
meeting in Geneva, in April to 
move OPEC hradquarters from 
Vienna folloulng the' terrorist 
attack on the Ministerial meet- 
ing there last December. 

Assurances 

The decision lias been frozen 
for the time being because of 
political considerations and 
assurances on security given 
by Mr. Bruno Krciskj, tbe 
Austrian Chancellor. 

OPEC went to Vienna from 
Geneva in 19G5, when Switzer- 
land refused to grant diplo- 
matic status to member s ot the 
secretariat. Swiss officials have 
let it be known that such 
recognition would be given if 
OPEC decided to return. 

Sheikh Tamani said Saudi 
Arabia wanted to maintain its 
present daily production of 
'83m. * barrels, a rale which 
would guarantee its oil 
resenes ror “a large portion 
of the coming century.” 

Saudi Arabia .would increase 
production only with strong 
reasons and strong justifica- 
tion, he said, citing Western 
and Saudi Arabian economic 
needs. 

Iran's demaads for big price 
increases constituted “ the 
only difference” between Iran 
and Saudi Arabia. Saudi 
Arabians had no thing against 
Iran continuing to buy 
weapons from the ILS. 
provided they wore not used 
“to lake over pari or ibe 
Arab world.” 

He said it would require a 
large increase in price, per- 
haps a doubling, to make 
North Sea oil production com- 
mercially viable. 


Industry costs 
rise checked 
by stable £ 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


, THE STABILITY nf sicrimi; in 
the List *ew tu'eks xharplj r«> 
dsiced ;bL- rate id incivas.* in i»- 
rtu?lr.\ :■ raw material rests in 
But the earlier large 
mun'.bl} rtvs have still mil yet 
made ir.'.i.m impact on in.mui.u. 
lureis' e-itpui prices. 

The f;i>l in s'erling Lei weep 
M;. r.-h ^r,ri early June --b»iul»i 
jjlert bi.lh industry’s wht'ilef.ile 
r«riee<* and th«- cost of livine. later 
1 m the H-ar. and the rale uf in 
i*re;,<e m ret.nl prices is now e\- 
peeled c- bwet eff. 

The index for materials and 
' fuel hfiuchi b* 'iiann/aeiurmi' m- 
dystrv r-is«* liv hiilf a per eeni in 
rwii.-J i 1970“ intu— :h,- 
m.Ti'.-».:e Siine A;ml 
iis? ye. i fr>;i> nvinc rise*, of -5 i*«v 
I’ent »>r nt.ire a month in the 

Thi? oroiiatily oxdggi'rale^ the 
•mderi> nc jiuprovcment -mre 
the aura^e value of «ierhag 

Editorial Continent. Page 12 

Retail sales index. .Rack Page 

used by the Department ol 
Industry in iL« calculations was 
'll per cent, higher m July than 
, in the previous month. 

, Au initial sharp recovery, and 
.then steadying of the rate 
ifoiJuv.ed the 'arrangement of the 
■standby credits. But there are 
(unlikely tn be any further 
immediate benefits to come id 
. this rc»pecT. 

Moreover, while the rate t*f in- 
crease or materials and fuel costs 
'un o three-monthly basis ha> im- 
proved from 30j per rent, to 5; 
per vent, since May. the indicated 

• annuai rate of rise is still over 
-0 per cent 

Al’.hriuuh this may modente i r 
sterlinf,* remains stable, there are 

• considerable • intlutionjry pm-s^ 
sure* still tn work through given 
Jags both in the liming or Jong- 
vrm import enniructs ami in the 

■ production cycle. 

Thu*, output prices have noi 
open ss-juticantly affected by the 
full in sferhnu. The 1, : per cent, 
rise In the index for home sales 
of manufactured produels tu 
-19 > ti970 --= l TO) was larcor 
than in the previous two month'*. 
: partly because uf a bunching of 
price rises at ’.lie beginning of 
each calendar quarter associated 
with the workings of toe Price 
Code, 

So the rise in output prices in 
the flrsl tnUDih of every quarter 
has tended tu be larger than 
average. 

Higher materials costs are 

■ officially expected to work 
through tn output prices in the 
next few months, parity off- 

, yelling Ihc benefits of ihc 
j reduction in the rate of wage 
| increases. 

i Retail prices should he afTpi’led 
[towards the end of the year, as 

■ reflected in the official admi.-iion 

: of the postponement nf the single 


Manufacturing 
12 ; Wholesale Pr ices 
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tVr Jja Ir# Rta Apt Mi( Jm Jtl 
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I— I.IU.IM. -,i .1 J.-.I.IV., 


veas — 


ti.jnn* '-.u j .-:! 1 1 

get ! J Mil) | hr i til 

WtU-n Till- rlV I 

aiuuiiil tli.- ,-un*-iii mub-n;. in^ 

late *»f V_*> pel e<-!U t-» fj 
cent. — until |«i».|l-lv e.irlx •. ma- 
in *T »t*\l yiMr 

The >iMr-ori->e.n r.ib- -»f 
increase hi all n«.inul^clur»-«l 
produei.- ha> iriiuiiird rodghlr 
itneh:iticeii at .< rmizitl M ; jvr 
cent, fur tin* Ijsi thro-* manths 
ami this is hbch tn l.e }iar,illelid 
by a lew! ling nil in the animal 
KP1 increase Inmt mitt upward 

The ri-e m nuljnil piive* la-t 
month retied e»l pmv increase** 
in most seel nr-, and mcluryd 
higher steel pru-es fnuu the 
beginning of «he month 

On the input >ii|c*, price 
increaM*> fur non-teirous metal*, 
rau cut inti, ami imported 
vegetable and animal uiU were 
partly nftset l»\ tin* lower prices 
nf impkined mateiiaN. including 
crude oil, benefiting from lugbx'r 
sterlue: exchange utos. 

The index fur material.* pur- 
chased by the food tuanufaei tir- 
ing sector r«/M* b# halt a fk*r 
ci*ni. in -Inly beiau*e of higher 
prices for a wide range of 
imported guilds, iiutably pij. 
seeds and mleake. 


ing. out of political status for 
prisoners. At one point she 
asked the crowd: M When toe 
first boy or girl is sentenced, 
wilt you march after us until 
we pul] this town down? 

She also . spoke of destroying 
Belfast and British cities ** stone 
by stone.” 

News Analysis, Page 7 


Tobacco substitutes shelved 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


existing cellulose technology, as 
were most other new smoking 
materals—called "supplements’* 
by the industry. 

In Germany. Bayer has also 
reconsidered its involvement in 


COURTAULDS -has shelved, at would cost between £2m. and 
least for the time being, work £3m. to pur Tabrelle through 
on tbe non-tobacco smoking tbe tests, 
material it has developed under “We knew others were com- 
the Tabrelle name, mitted to a big investment but 

The German-based. inter- w ® were aot * So ir seemed 

i Mmbine sensible to phuse-to let others the supplements. business. It has 

ISS W W ahead and sise up how they ended an arrangement with the 

Bayer, has given up XK Wftll 1 C tnha«*n ernim fnr a 

development of i» new smoking p r «" commercially as wen as 

CAWS Investment 

decided to stop -the work when 


Reetsma tobacco group for a 
joint supplement project and has 
decided to let other companies 
carry on with the pioneering 
work. 

Bayer took this decision after 
If other companies proved that the launch in. Germany of two 


faced with the complex tests the new smoking " materials brands containing another corn- 
needed if the product was to business could be worthwhile, pany’s supplement In December 
get approval by the Hunter Com- Courtitulds could have a plant last year. Both failed. 
atitiee — set UP by the Govern- in production within a year from kike Coortaulds, Bayer is ready 
ment in 1973 as a smoking and a decision to go ahead. This t0 back into the market, bow- 
health “ watchdog.” would involve an investment bf ever, should demand for tobacco 

Sfr Arthur Knight, CourtaaldS’ £20m.-£20m. supplements grow quickly, 

chairman, - estimates that it . ' Tabrelle was developed from Cigarette supplements, Page 13 
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144.9 

2211 
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176.0 
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225.4 

■3rd 

193.4 
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292.6* 
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WINE 


BY EDMUND PENN1NG-ROWSEU- 


Jobless at home Supplies still flood 


RACING 


Th- e Financial Times Tuesi iajr August 20 3578 ? < ■' 

BY DOMING YOGS* 0 ^ 


and abroad 


London salerooms 


Avgerinos likely to oblige 


NO TWO-YEAR-OLD has Im- the same afternoon, winning at 
pressed me more tills season nwjjjj* os _ wh0 i s certain to 


BY SAMUEL BRITTAN 


The corrected international 


“EITHER you are unemployed " correct’ 1 figure but a whole 
or you are not*’ Like so many spectrum of degrees of involun- 
pieces of egrlby wisdom this sen- tariness— - among those reported 
timent is wrong-headed. The as being without jobs, 
measurement of unemployment Needless to say, national 

.is a highly conventional matter, do not think in 

: There is a comprehensive two- terms. But the U.S. Bureau 
.. page table in the July Depart- of Labour Statistics has 
ment of Employment Gazette, ^tempted to put the figures for 
. which lists the main differences different countries on a compar- 
between some leading countries. aW# basUi jhe results are 
. * The broad distinction is reported in the July Gazettte. 
between countries which use If politicians must make debat- 1 
Household Surveys, such as the ing poirfts about intern ationaT 
U.S.. and the more common unemployment levels they should 
•European practice of going by at least use these figures rather 
- numbers registered for employ- than crude data from individual 
ment with the State Employment, countries. 

. Service. The survey method tends 
. to produce a higher total. In the 
■ U.K., for instance, married 

women who do not pay the full ]Y/l n roliolilo 
National Insurance contributions irlUIC ICllaUlC j 

are not eligible for benefit and ^ correcled international 
therefore have less incentive to pnmnar j SOn c -how- ar rhp brain 

. l »K er ; ®Si lar ' , «S ,p !. , J 0, S5 ” in s » f is™ » British unetnploy- 

tanly, leaving a 3 oh ^renot ment j^te oF 6.2 per cent., which 
eiigibJe for benefit for sue weeks is lower than that of U.S. 

l - n J h l U ‘ K " and and Canada, but higher than that 

job changes would therefore be of Japan Fran ^ Germany, 
excluded from the Bntish, but ItaJy and Swedeil- Bven these 
not the American, ngures. corrected comparisons cannot 

however, bear too much weight 
. . U.S- unemployment is tradi- 

AvailahlP tionally heavier than European, 

T «***«■***'- but a larger proportion of ifis of 

, . . . the short-term jab-changing 

It is not at aH obvious whether va * lety Then ther J e ls 

someone is ; available for certa j n ]y a 'good deal of con- 
employment in the British cea i ed unemployment in Italy; 

. sense or seeking work in the and tbere are Ina71 y differences 
:• sense oT an American survey. in th(J s t luc t ure of national 
There are degrees of seeking and la b 0 ur markets 
degrees of availability. Every- . 

thing depends on the practices Much more reliable are com- 
of the registration authorities, pansons not . of le £ els , bul 
' which can be learnt only by £erids. This, shows how far the 
personal familiarity and not' just U.h. is lagging in the economic 
; by reading definitions. c * cl *- The US unemployment 

5 • , * . peak was reached in the spring of 

In a Japanese survey in 1971 ^75 T be German peak was 
it was found that 5.8m. people reached in the third quarter of 
were “wishing* work. J-»m. th at year. Even Italy seems 
were ‘‘earnestly wishing work t0 have reached the peak in the 
and L7m. “seeking It. One fi na j months It is only in 
would have to be fairly familiar Britain and (to a smaller degree) 
with the Japanese idiom to know in France that unemployment 
exactly what lay behind the b as st in been rising in 1976. By 
notions translated by these refusing for so tong to counte- 
words. As a practical matter the nance anti-inflationary policies 
U.S. survey will include some- which 'might put employment at 
one in its unemployment sample risk, British Governments have 


IN THE 1875-76 wine-auction 
season in London, just ended, 
there has been no drying-up of 
the flow of wines through the 
saleroom. Both the number of 
sales held and the net turnover 
continued to rise. No fewer 
than 78 wine auctions were held' 
in London, compared with 66 in 
the previous year, and turnover 
exceeded £3m., compared with 
about £2 5 m. 


Christie's with 39 sales and a 
turnover of £2,032,000 have held 
their place as the leading wine 
auctioneers, but Sotheby's with 
IS sales and a net turnover of 
£843,000 also showed a healthy if 
smaller percentage increase than 
: the 30 per cent, of Christie’s. 
Then, Phillips and Bonhams, 
recent newcomers to wine- 
auctioneering. between them 
contributed 21 sales and turn- 
overs of £73.000 and £127,000 
respectively; and Phillips added- 
another £31.000- to their total 
with sales in Birmingham and 
Edinburgh. Further afield, 
Christie’s aud Sotheby’s held 
wine auctions in Amsterdam, 
Geneva and South Africa, to- 
gether adding a further £335,000 
to their figures. 


Tenth season 


Christie's have now completed 
their tenth season of selling 
wine and spirits since they re- 
restarted wine auctions in 
October. 1966; and the develop- 
ment of the .wine auctioneering 
business within a decade is 
little short of astonishing. In 
their first season the net turn- 
over from a generous programme 
of 32 sales was the then- 
considered respectable total of 
£ 221 , 000 . 


1. only if he or she has actually not prevented a sharp' rise in un- 


’ taken steps to find work in .the employment, but have only 
previous four weeks — although T dragged out the cycle and post" 
do not know how reliable poned the jobless peak. 

' 1 Sam ,?„h Politicians of the Heath- 

^ Healey school, who accuse mone- 
matiers. rarists of being indifferent to 

A market economist would unemployment, should look at 
want to know the sort of wage the Department of Employment 
at which a person was prepared table; and then when they think 
to take employment, the kind of they have finished, look at it 
jobs he would consider, whether again- Then perhaps they can say 
and how far he would be pre- whether their policies have led 
pared to move, and the changes to “acceptable” levels of unqrn- 
in working conditions and other ploymenL They might also ex- 
'■ dimensions of job attractiveness plain, who it is that is living rn 
he would accept Such considers- ivory towers. The correspondence 
. tions would lead not to a single columns are open. 


Much of the increase in the 
□umber of sales and turnover 
has, of course, stemmed from the 
speculative boom oF 1971-73, its 
subsequent collapse and the 
crisis in the Bordeaux trade. 
Both boom and. bust led to 
exceptionally large amounts of 
wine coming onto the market 
Since these could not possibly 
be absorbed through normal 
trade channels, very favourable 
opportunities have been afforded 
the auctioneers — and the fine' 
wine buying public. 

Last season's most outstanding 
example of this was the two-day 
sale in March of 31.500 cases 
from the stock of Delor. the 
Bordeaux house oF Allied Brew- 
eries. All hut about 750 cases 
were actually sold, For a total 
oF £S 79.000, The wine lay in 
Bordeaux, and the most sig- 
nificant fact about the sale was 
that 83 per cent, by value was 
sold to overseas buyers, with 23 
per cent purchased by 
Americans. “22 per cent by 
French buyers, and 15 per cent 
by Dutch. Moreover of the only 


17 per cent, knocked- down to 
U.K. bidders, a considerable pro- 
portion was certainly bought for 
foreign clients. 

The results of this large sale 
to a great extent reflected the 
pattern of the season's auctions. 
A substantial and, one may esti- 
mate, increasing proportion of 
wines offered in quantity has 
been acquired by Foreign buyers, 
taking advantage both of surplus 
trade stocks and of the fall in 
sterling. English bidders at the 
Delor sale were inclined to? think 
the prices high, and indeed they 
were compared with some ruling 
earlier, but they remained very 
attractive to buyers from the 
U.S. and 'the Continent. One 
leading Swiss wine merchant 
told me that over the past year 
or so he bad bought in London 
several hundred cases of Mouton- 
Eolhschild 1971, but the wines 
were delivered direct from 
Bordeaux. 

Moreover the domestic trade 
in -Britain has continued to stay 
out of the market on its own 
account, largely awing to a 
surplus of stock and a shortage 
of cash, ■ while private buyers, 
both individually and as mem- 
bers of syndicates, have been 
less prominent izr the saleroom, 
reflecting perhaps the squeeze 
on incomes as well as the upward 
trend of prices.- 

The latter have been par- 
ticularly firm, even high, for 
first-growth clarets oF esteemed 
vintages and also for rarities, the 
interest in which continues 
unabated, particularly from 
American sources. Far the more 
celebrated first-growth clarets 
prices have nearly regained their 
1973 boom levels; such examples 
as Lafite '45, Cheval-Blanc '47. 
Mouton-Rothschild "49 and the 
leading '61s. This is not so, 
however, with second-rank vin- 
tages, such as ’59, ’62, *64 and 
*67. of all dassed-growths, though 
the ’61s of the lesser well-known 
chateaux have been creeping 
back to earlier levels on the few 
occasions when they have been 
offered. 


saleroom among the clarets of 
successful vintages from 1966 
onwards, including many first- 
growths. For example, Latour 
’67 at £5 a bottle or less cannot 
now be regarded as expensive; 
and the 41 speculation vintages " 
of 70 and 71 are still inexpen- 
sive, with first-growth 70s selling 
recently at JTT2-JES4 a dozen, the 
lesser class ed-groWths at around 
£40. With pin ordinaire of 
drinkable quality costing no less 
Thun £1 a bottle, distinguished 
chateau-bottled clarets of fine 
vintages are not dear at such 
prices. 

If fashionable leading clarets 
are hors contours for most of 

us, the rarities are even more 
so. Christie's in particular 
came up with some fine cellars 
of old bordeaux' vintages 
extracted frmq Bordeaux and 
Paris. These attracted a very 
large number of foreign bids, 
particularly from America; £720 
for a double-magnum of Lafite! 
1869 aud £760 for a Jeroboam of I 
Mouton-Rothschiid 1929 were the; 
top prices — ttibugh one must 
chronicle a " world-record price ” 
of S14.200 (c. £7,000), for a bottle 
of Lafite 1306 at the New Orleans 
sale conducted by Christie's for 
Heublein in .May. Old sauternes 
have been particularly sought- 
after, with Suduiraut 1838 going 
up to £150 a bottle, and Yquem 
1921 reaching £150. Rare old 
vintage roadeiras. once rather! 
neglected at auction, have been 
gaining steadily in price; the 
Americans have re-discovered a 
wine once so popular in the 
Southern Slates. 


pressed me more tills season ™“”££ nos . who ls certain to 
than the Welsh Pageant colt h a vI S come on considerably as a 
Arperinos. 1 shall be' more than 0 j that initial effort, seems 

— 1 1 !£ feilit Am flidiiftoA' 


surprised if hi fails to dispose' • ■ — - 

of the. eight who oppose him In \ NEWCASTLE 
to-day’s WansbecK Stakes at Now- 2^0— Shnwalman 

castle.' 3.00— Peggy Jo* 

. Avgerinos is a handsome, well- fifctWKe Moon 
grown Individual. He made his 4mH?VBerinK*” 

race-course debut in the Gran* 5.00— Court Circus 

ville Stakes at Ascot on Kins , , _ 

George VI and Queen Elizabeth _ FOLKESTONE 

Pay. 1.45 — Armelle 

The Seven Barrows colt. who. "SS^lSSlSv® 
looked considerably less forward, , lisljohaio* - 
in condition than all but oae of . 

his six rivals, only found bis ■ - - 1 ' . 

stride a quarter of a mile from likely to oblige at the main ex- 
home. Running on with great pense of Pub Spy. a game winner 
zest in the hands of Pat Eddery, over 7 furlong ft L*n°“ 
who to-day ends his suspension, recently, 
he got up close to Master Man-. - Another highly rated juvenile 
drake Major with AdLib Ra and ^ act j on this afternoon is Ur. 
Birkholm well beaten off in third Mellon’s. Man fn tfwr.JHoon. 
and fourth places. -among the rumHfth' foe- the 

Denys Smith considers -Seaton ■ Defaval-. Stakes. This 

i Avgerinos to be hU best two-year- home-bred colt by Buckpasaer 
old. He made short work of a out of Clear and Cold has won 
big field at Newmarket on Friday, both his races In the -style of a 
Birkolm paid a second compH*- : high-class Two-year-old. _ 
ment to the Granville form On' :■ -• He won the Fenwolf Stakes at 


Ascot on the Heath Day of 
Royal mooting, by three tag 
He was followed home by £ 
Oak and King EloflL Man 
.the Moon proved -there mi 
fluke about that success, 
weeks later by confirm tog, 
superiority over Great Q&k 
the Cock of tho North- State 
Haydock. 

Man In the Moon, who irf 
to be at prohibitive odd** qj 
to complete the hat-trick yw 
too much difficulty. I raps 
sec him follow ed-booc braft 
American-bred colt, 
raced Findoa re p naa b q 

Nice Balance. .r-*r 

A second race which eof&J 
to Man Is the Mootf* cm 
tions. Mr. Motion. Un 9B 
and Joe Mercer, to w* 
Handicap, i» whWJ- to?- 
appointing Drop of a Eetwf 
bidding for her .first 
the campaign. ■ V 


Although she Is draSk 
lass today. I would m! 


to support this provlonHy.j 
filly who seems, fo have hi 


filly who seems to havens 
enthusiasm for racing. A4 
proposition Is the -B 
weighted AToutespen. a pig 
ave half-brother to CariftH 


Fiat to boost fleet car sales 


BY TERRY BO DSWORTH, MpTOR INDUSTRY CORRESPONDENT 


-FIAT (ENGLAND) is making a 
new attempt to break down the., 
dominance of .the big four. UK. 1 
motor manufacturers in the all- 
[important British fleet bar 
market. 


Little interest 


Few bargains 


Yet generally among the 
celebrated fine clarets, unless 
inflation is taken heavily into, 
account, there were not many 
bargains for the British wine- 
drinker, with '45 and '61 first- 
growths ranging from £15-£30 a 
bottle, and the more favoured 
other classed -growths in tbe 
£S-£1D a bottle bracket. One 
result of the increased overseas 
interest in mature leading clarets 
is that such wines are now out 
of the reach o£ most wine 
amateurs in this country, even 
for the special occasion. 

On the other hand, excellent 
value is still to be found in the 


It cannot be claimed that 
burgundies have .proved much 
more popular, though the 
Roman6e-Conti domaine wines 
still attract buyers, mainly 
American. A dozen Romance- 
Conti 1919 fetched £620 and a 
case of La Tdche 1945 went for 
£520. Curiosities apart, the same 
lack of interest has been shown 
for German wines, with prices 
frequently below what they 
deserve. Tbe Gqrman curiosity 
of the year was the half-hottle 
of 1727 RQdenheimer Apostelwein 
from the Bremen Ratskeller; it 
fetched £250. 


After starting to develop its 
fleet sales division at the begin- 
ning of this year, Flat yesterday 
launched a new daily car hire 
service which will be based on 
its dealerships,, and which to 


Intended to -help in promoting 
sW.es. • .... 

. The car ' hire service- will 
initially operate through 50 
selected Fiat dealers but the com- 
pany is hoping to expand the net- 
work to about 150 throughout the 
country. 

These plans in themselves 
have the potential to ■increase 
Flat sales by between 3,000 and 
8*000 cars a year. The company 
intends each hire service depot 
to run about 20 cars and these 


will be changed at least 
a year and probably twk 

In addition, however, ttif 
pany believes that the bit 
vice will help famiUalw 
tomers — and particularly 
ness clients— who have: $9 
viously used a Flat car. 

Behind the plans lies an 


dissatisfaction with its, j 
mance in the U.K, whdr 
year It captured only 3J 
cent, of the market with- 
sales. .: 


This anngiaicjeinent appears as a matter of rocord only 


The question obviously arises 
as to haw long this huge flow 
of wine, much of it from surplus 
trade stocks, will continue into 
tbe saleroom. The answer dev 
pends not only on the amount of 
surplus stocks still lying in 
Bordeaux and the “ speculation " 
hoards in private investors’ 
hands, but also on the ability 
of wine merchants* in the wine 
regions, here and in the U.S. 
to resume their traditional role 
of stock-holding buyers of young 
vintage wines. 
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TV Radio 


HanAro-Mitsui Umited First Chicago Asia Merchant BankXimitec 
: " ‘ and cchmanaged by f. V “ . . 

'• Girard Trust Bank 


t Indicates programme in 
black and white 


BBC i 


7.Q5-7.55 a.m. Open University 
(UHF only). 9.43 Adventures of 
Tin Tin. 940 Jackanory. jlO.05 
Belle and Sebastian. 10.20 
Roobarb. 10.35 Vision On. 2-30 
pan. Andy Pandy. 1.45 News. 
3£0 At Glawr. 4.23 Regional 
News texcept London).. 4£5 Play 
School. 4 We are the Cham- 


pions 1976. 5.15 Lippy Lion and 
his Friends. 5.40 Barbapapa. 


Ls Friends. 5.40 Barbapapa. 

5.45 News. 

6.00 Nationwide. 

6.45 The Beatles: “Help!" 
8.10 Sutherland's Law. 


9.00 News. 

9-25 Sykes. 

9.55 The Rise of the Red Navy; 
A' report on the Soviet dis- 
covery or Sea Power. 

10.45 Bert D’Angelo. 

11-35 Weather/Regional News. 

All Regions as BBC-1 except 
at the following times: — 

WALES— ii.30-i.30 pan. and 
3.00 -4A5 Cricket. Glamorgan v. 
West Indies. 6.00-6.45 Wales To- 
day. 6.45-7.00 Newydd. 77.00-8.10 
“ Abbott and Costello in Society." 
11.35 News and Weather lor 
Wales. 

SCOTLAND — 6.00-6.45 p.m. Re- 
porting Scotland. 11 J5 News and 
Weather for Scotland. 


-NORTHERN IRELAND— 413- 
4^5 p.m. Northern Ireland News; 
6.00*6.45 Scene Around Six. HAS 
News and Weather for. Northern 
Ireland. 

ENGLAND — 6.00-6.45 pjn. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands Today 
(from Birmingham}; Look East, 
(from Norwich); Points West 
(from Bristol); South Today 
(from Southampton); Spotlight 
South West (from Plymouth). 


BBC 2 


F.T. CROSSWORD PUZZLE No. 3,153 



6.40-7.55 a.m. Open University. 

11.00 Play School. 

5.00 p.m. Open University. 

7.30 News on 2. 

7.45 Illusionists, 

ts.10 Festival' 40. Dispute, Round 
1; documentary following 
a trade union ‘dispute. 

f9.00 “"One for the Book," star- 
ring Ronald Reagan. 

10.40 Davis Cup tennis — the 

noisest Wimbledon ever 
(highlights).' 

1L3Q Newsoight. 

11.45-1 L50 Closedown. Martin 
Jarvis reads “ Brainstorm," 


1L30 Oscar Peterson Presents. 
12.00 Special Branch. 

1245 a-m. Close: The Rev. 
' Michael Ho Rings reads one 
• of his prayers. 

Ail ITV Regions as London 
except at the following times: 

ANGLIA 

JM*>. Ttfil Me Why. 1 UG Beloved 
Enemy. U-30 Recreation and Imerests. 
1-3 pjn. Anglia News. 2JJ0 Hoosevaity. 
US Boner. SJB The FUntsUoes. 1 tJM 
About Asalia. 7-35 TV Movie: " The 
Storm." ma Angling Today. X2JM) 
Anthology, * 

atv midlands 


Storm. " starring Ld! Erickson. 1134 
The Food of Love. 

HTV Cymru /Wale*— As HTV GeflenU 
Service except: 13MJS tun. Ponawdau 
Newrddlon y Dydd. 425-430 Pyny Pauli*. 
5.BU3B Y Dydd. 10.38-11.30 Dan Sflw. 
UJM1A5 O’r WaBB. 

HTV West— A* HTV General Smtce 
except; 1 . 3 0. 1 . 3 0 p-m. Report West Head- 
lines. 6J&435 Report West. 


11-00 ajn. Hammy Hamsters Adven- 
tures on the Rive rtiank. UL25 Inner 
Space. 11.50 MGM Cartoon. 120 p-m. 
ATV Ncwsdesk. 3-25 Strange Repan. 
520 SpWemmn. 4.00 ATV Today. TJ5 
Sommer Movie Premiere: " Dying Room 
Only." starring Oorts Leacbman. 1130 
Angling Today. 

BORDER 

U-05 un, Beloved Enemy. U38 
Recreation and Interests T12D nan. 
Border Mews. 2.01 Houscparty. 330 Ths 
Baron. 520 Spldcnnan. A00 Border News 
and LookaroniML 735 TV MOvte: “The 
Fail inn of Raymond." starring Jane 
Wyman. tUUQO Border News sommary. 


scornsH 

U4B ami. Beloved Enemy. 1130 Happy 
Riding. 12S p.rp. Road and Weather 
Report- 230 Qonseparty. 330 Depart- 
mem S. 425 Slack Arrow. 520 KlrL 
525 Crossroads. 6JH Watch This Space. 
630 Weir’s Way. 7JJ0 Cartoon (Betty 
Boopj. 735 TV Movie— Hawkins. 1130 
Late Call. 1135 The Big Break. 


Provided fay, amongst others, 

The First National Bank of Chicago 
Girard Trust Bank Bank of Montreal 
U-B.A.F. Limited Bank of Scotland ? 
Overseas Ihiion Bank Limited 


-Agent 


SOUTHERN 


First Chicago limited 


LONDON 


ACROSS 


1 Abstract and assimilate in- 
wardly (6) - 

4 Permit to hand the wine CS) 
9 Horse the French must fal- 
low is fit for ploughing (6) 

10 A large glass vessel (S) 

12 Dressing Popeye’s girl (5, 3) 

13 Gland creating ill-humour (G > 

13 Money to heed (4) 

16 Coloured soldier — a contemp- 
tible scoundrel (10) 

19 Curb — a place of trade in 
slorin ... (10) 

20 . . . and a place to identify 
(4) 

23 Give up office and endorse 
again (6) 

25 The explanation of a liquid 
mixture (8) 

27 Tended to be leaning (8) 

28 Cake for a parasite (6) 

29 Planned to autograph during 
act (Si 

30 Going up for a bouquet (6) 


7 Cat taking part in panto un- , 
certainly (5) 

8 Exalted briefly through little i 
Edward (7) 

11 One side accepting evil 
plunder (7) 

14 Southern invitation to work I 
for flsb and oieat (7) I 

17 Apparatus used to put apple ! 
round one broken can (9) 

18 Chanting about Oriental and 
scorching (S) 

19 United to spoil bad ride (7) 

21 Coloured chap to touching: 
without passing through (7) I 

22 Disturbance— a queer mat-, 
ter (6) 

24 Hits in footwear (5) 

26 Male goes to Royal Exchange 
in the present state (4) 


9.45 ami, Sally and Jake. 10.00 
Summer School, tll.00 The Saint 

11- 50 Cartoon Time. 12.00 Paper- 
play. 12.10 p.ra. Mister Trimble. 

12- 30 A Place In Europe: PI as 
Newydd, Anglesey. L00 First 
Report: News, plus Wpather and 
FT index. L20 Lunchtime Today. 
1.30 Marked Personal. 2.00 The 
best of Good Afternoon. 2.30 
Whicker’s World: Taipei. 325 
Marcus Welby. MD. 425 The 
Swiss Family Robinson. 450 
Magpie. 520 Waterwise. . 

5.50 News from ITN. 

6.00 Today. 

6.40 Crossroads. 

7J15 Husband or the Yedr *76. 
7JS5 Tuesday Film Premiere: 
“ You'll Never See Me 
Again." 

9.00 Hupters Walk. 

10.00 News. 

10.3& Command Performance: 
"Beauty, Bonny, 'Daisy, 
Violet, Grace and Geoffrey 
Morton." 


CHANNEL 

fua p.m. Channel LundUImn News. 
325 Randall and Bonklrk 'Deceased). 
520 Return in the . Planet of the Apes. 
14JW Channel News. 1&10 Focus on Wild- 
life. .725 Hiss Westward T6. 7 J5 TV 
Movie: “ Honston: " We’vo Got a Prob- 
lem.” U25 Vlsases de Prance. No. 9. 


1030 a.m. Hammy Hamster's Adven- 
tures on Uw RhreitjartL 1SL4B Untamed 
World. U25 Beloved Enemy. HJ0 Roc re- 
auon and Interests. 1230 tun. Pint Stem 
In First Aid. 120 Southern News. 220 
Houneporty. 325 Juon Rina. 425 Slack 
Arrow. 520 Slnbad Junior. 535 Crossroads. 
ADO Day By Day. A35 PoUon Sniwon, 
725 "Manhumer”. U28 Sonthern News 
Extra. U.4B The Oldest and Sadden Pro- 
rcsaion. 11- <5 Fajm Progress. 

TYNE TEES 

U20 a-m- Starting Point. 11-05 Beloved 
Enemy. 1130 Recreation and Interests. 
3230 p m, Ths Doris Day 'Straw. 320 
North East News and Urakaroond. 330 
Department S. 520 Elephant Boy. up 
Today AX Six. 7J8 " Offbeat 3336 A 
House For the Future. 1220 EpUiraoe. 


Swiss Francs 6,500,000 Loan 


FICOGEX 


GRAMPIAN 

3IA5 a.m. Beloved Enemy. 1330 Recrea- 
tion and Interests. 3.20 p.m. Grampian 
News Headlines. 1W Tuesday at Two. 
3.40 The World of Jason .Kins. 520 
WUdlllD Theatre. 6.00 Grampian News, 
too Tbe Fllntstoncs. 7 35 Tbe Tuesday 
Film: "Troubled Walers," Starrtns Tab 
Hunter. 1138 The Bis Break. 12.H 
Eve nine Prayers. 

GRANADA 


LLM a-m. Sesame Street. 12B pjh. 
Take Kerr. 325 Boney. 525 This la Your 
Risht. 520 ' Crossroads. 6JM Granada 
News Headlines. foltowoU by On tbe Road. 
5-35 a House for Uu Future- 135 The 
Tuesday Movie: " The Weekend Non." 
1X38 Ryan. 1225 a-m. Thank You and 
Goodtushr ... 

HTV 

1125 a.m. Beloved Enemy. 1130 
Recreation and Interests. 128 P-m. 
Report West Headlines. 125 Report Wales 
Headlines- 2M Rouseparty. 13 jn Dancer 
Man. 1528 Chuckleheads. 52S ' Cross- 
roads. CutU Report West. 821 Report 
Wakrtc 635 The ProiccJOrs. 7J5 “The 


ULSTER 

1125 a-m. Beloved Enemy. U38 
Happy Riding. 128 pjh. Ulster 
News Headlines . followed by Lunch- 
time. 220 Houseparty. 325 Tbe Baroq, 
*23 Ulster News Headlines. 528 Tbe 
Ghost and Mrs. Mttfr. 6J>0 Summer Re- 
poro. t7JS Tuesday Movie; “Two Way 
Stretch.” starring Peter Seller*. 3330 
Anglins Today. 

WESTWARD 

3035 a.m. Brcattinjc. 3125 Belov ad 
Enemy. U30 Recreation and InieraetB. 
322S pan. Gus Boneybon'a Blnhdaya- 
128 Westward Movra Headlines. 325 Ran- 
dall and HapWrlt i Deceased i. 5.20 Return 
To Tbe Planet of the Apes. fcOO West- 
ward Diary. 725 Misa Westward 'IS. 735 
TV Movie: "Houston; We’ve Got A 
Problem.” 11-25 Westward Late News. 
1128 Faith For Life. 

YORKSHIRE 

1120 a-m. Hammy Hamster’s Adren- 
ntres on the Rlveitmnk. 11-10 Joe — 
I am Joe's Lung. UJS SKlppy. 120 pah. 
Calendar News. 330 Jason Kins. 520 
Lassie. 620 Calendar fEmley Moor and 
Belmont edltionsl. 735 Money to Burn.’' 
1130 Night Gall pry. 


Ffduciaire Conseil 
de 

Gestion ef d’Expertise S.A. 


The undersigned has arranged the above financing In connection with 
the purchase from Swissair of one DC-8-53 for lease to 
SactetS Anonyms d a Transport A6rien-SAT A. 


HH-kitton 


RADIO 1 247m 

(5) Stereophonic bread cast) 

*20 a.m. as Radio 2. 720 Noel 

Edmonds. 520 Tony Blackburn. 1320 
Ed Stewart with the Radio 1 Roadshow 
from Aberystwyth. 12J0 pjb. Ncwsbeat. 

12.45 Paul Burnett Including this treefc’s 
new Top 36 discs. 222 David Hamilton 
■51 ■ also on -VHFI. 430 It’S D.L.T. OKi 

5.45 Ncwsbcat. 622 Sam Costa (S' rioun 
Radio 2> tLH John Peel (Si faloo on 
VHKi. 12. 00-1225 *.m. As Radio 1 


SOLUTION TO PUZZLE 
No. 3,152 


DOWN 

1 Soldier ' baving women’s 
dress and nothing, more on 
. . . *7l 

2 . . - and a professional com- 
batant pleased to be on top 
of rotu 1 put up . . . (91 

3 . . . and soldier I must, leave 
to join uq (61 

5 March without leader but in 
step? (4 1 

6 Check nne sheet and strike 
(8) 
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RADIO 2 W00m and VHP 

U0 a-m. Nuwv Summary. 422 Colin 
Rcrry (Si lndodina 6-15 Pause for 
Thoufiht. 722 Terry Woftan (S) Inc Indira: 
B27 Hactns Bnnetin. 125 Pause for 
Thwcht. Potc Murray's Open 

House ‘S' lndudlns U30 WafunmcK 1 
Walk. IU8 Jimmy Younz tsi. 130 p.m. 
Snorts Drab. U5 Good LUtcnlziE tVHFi. 
222 Darid Hamilton (S> at Radio 1. but 
Indudlni; on 1600m only inlso wfn 
Scotland'. .225 and 325 Sports Drat. 
430 waggoners’ Walk. 4.45 Sports Desk. 
430 Sam Costa (51 InclDdlnji 525 Sports 
Deak. bJB Snorta Deft. 722 Three In 
a Raw. TJ0 Sparta Desk. 733 Robin 
Richmond: The OreanJw Emcnalns (Si. 
022 R as time to Bock ‘n’ Holt 1.02 
Anions Your Souvenirs (S'. 1022 Spans 
Desk. 1025 Lea Reed and Hts Musical 
World fSi. »22 Michael ' M«wb with 
The Late Shaw riaWrn only, also 102m 
Send and. VHF Joins Radio I '. U.00-1225 
a.m. News. • 


Verdi. EUtar. Saul-Saetn. Butterarorth (5). 
1.00 News. 1.05 Tho Arts Worldwide. 

1 an uid-day Concert, next 3: Haydn. 
Schubert (Si. 2.05 Music in Our Time <5i. 
238 "A' Midsummer Nlubf’s Dream." 
irraslp inspired by the play by PoroolL 
Britton, Mcndebaoho 1S1. 435 Bocibovon 
and Brahms: violin and nlauo redial 1S1. 
535 Jazz Tods? (Si. t&J>5 Homeward 
Bound. 1025 Nowi. tkj 0 Homeward 
Buouo (continued 1. UJ0 UleUscs: Work 
and Train! nit. 738 Vivaldi- chamber 
music concert on record tSi. 820 Proms: 
" P£Uoas ct MClisando." lyric drama in 
five acts, music hr Debussy. Acta i and 

2 tsi. 825 Thmwtita in a Landscape. 
9-25 Proms: "PCI lea s ct MAh sands." Acts 
1 4. S 19). U-25-U.30 Nows. ■ 

Radio 3 VHF only — 6.EW-7-DO mi. and 
525-738 pail Open UntrcrsiU'. 


News. 725 Tho World in Fonts. 738 The 
Composer as Entertainer. 835 Tbe Great 
Computer Robbery: investigation of com- 
mit cr Iranda. 520 U ... la KlpUiui'a 
poem valid today? fJQ Kalowranwe. 
934 Weather. 1820 The World ToalKtu. 

'1025 A Book at Bedtime. 1120 Tbe 
Financial world Tonight. 1135 The 
Sirnuscst Influence in my Lilc. 1130 
News. 


BBC Radio London 

206m and 94 J VHF 

6.00 ajn. As Radio 2. 630 Snalc Barnes 
with Rush Hour.- M0 Richard vauKhan 
with London Urn. 1LB3 Jenny Thomuson 


and Diana Htoj whh In Town. 12.03 
Uulcobn Lay rock with Call In Includim 
1225 LoBdori News Desk. 2.83 Paul 
Owens wttfa 2M Showcase. 423 Matter 
or Fact 432 Tony Fish with Home 
Run. including 520 and 528 London News 
Desk. 720 Jtwiy Thompson and Diana 
RtcC with bt Town (as 13.03 jlslI. S20 
Weekly Echo. 830 All That JlS. 1B2S 
Robbie Vlpceni’s Late Night London. 1220 
Goacdomi— As Radio 3. 
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RADIO 5 464m, Stereo* VHF 

I Medium Wive only 
7535 a,m. Weather. 720 News. -72S 
ihrcmire (51 820 News. 825 Homms 
Concert iSi. 420 News. 425 This week’s 
Comnoscr. Holst (5>. 4.45 janacok Struut 
Quan>.d <5i. U2S Academy of the BBC 
• Si. U20 wolf and Brahms: sons rvcUal 
*5i. 1335 p.m. Uld-day Concert, part 1; 


RADIO 4 

434m, 330m, 285m and VHF 
630 a.m. News.- 622 Fannins Today. 
6.48 Prayer for the Day. 025 Today. 
720 News and more of Today bidndbus 
725 VRF Regional News.' -725 Thought 
for (he Day. 820 News odd more of 
Today including 825 VHP Regional News, 
i.® WbiSlty Galore, part 2. 0.00 News. 
025 Tuesday Gall. U2Q News. 1025 
From Our Own Correspondent. lflLB) 
Dally Service. 1025 Mom Inn Story. 1120 
Ni-ws, 1125 Diwn Your- -Way vtslts 
Mcvaglssoy In Cornwall. U25 Fortune 
in the Bun. 1220 News. 1222 pan. You 
and Yours. 12-7T Dad's Army. 112.55 
Weather and programme tnjwa VHF 
(ciicew London and SE) Region aJ News, 
1-W ‘The World At One. 139 The Archers. 
125 Woman’s Hour tncludlnp 2203.02 
News. 18 Listen With Mother- 320 
News 325 Les Mlst-re bh-s. 420 News. 
4.05 Pick of the Bunch. 435 Story 1 Time. 
520 KM. Reponb. 1S3B Financial Report, 
YHF Recional News 535 Wcathcn nrn- 
uramme news. 620 News. 6J5 Tbe Men 
From the Ministry- 025 The Archers. 720 


2jr JOINT; COMPANY ANNOUNCEMENT ~ a 

hr POTGIETERSBUST PLATINUMS LIMITED <■ PJ». BUST *) ~ 'M 
* UNION PLATINUM MINING COMPANY LIMITED UNION *) ' S 

• !-• and-. ■ 

WATERVAL (RUSTENBURG) PLATINUM MINING COMPANY LOOTED 

.<* WATERYAL *) 

( All incorporated in die Republic 0/ South Africa) . 

. (Referred to coUectfoely os *%» Bolding Companies *) ■ 


— r - 
T ■r-*p 

••••HR 


London Broadcasting 

261 maud 97^ YHT 
520 (btn. Morn Inn Music. 649 ■’am 1 ’ 
— hreaWast-titne show, 2220 Brian Hnyws 
— uUcina to London. 120 p.m. Newsuratcb 
529 N cks break. 730 Mode In Srcreo. 
420 NUhtilno. 120-438 aum. Ntsbre^tch 
—news every hall-hour thrmtph the nbtiiL 

Capital Radio 

.-194m and 95A VHF 

620 ajn. The Breakfast Show wbh 
Adrian Love. 420 Michael AhpaL 1220 
Dave Cash: Casta Ou Delivery. 520 p.m. 
R0£L>r Scott. 728 London Today. 73o 
Bryan Wolfe presents "Open Lme.’* 8J0 
Yhur Mother Wouldn’t Ukv It; Capital’s 
ponular heavy rdch ftOw. EUK> Tony 
Hyatt: Tbe Late Show. 220220 a-m- 
NlSht FIlptH. 


A circular wntalning fuU particulara of the proposed rationalisation of th« 
Companies by the estobitohment of Union as tie sole holding eotopany ^ 

Platinum Mines Limited, was posted to all shareholders on. the^ 8th August iBre^NoS 
of General Meetings of the Balding Companies. > be held on^ *& ^SSnS^V^m 
enclosed with the circular. If the rationalisation Is implemented, if is theintmtimr » 
change the name of Union to .Rnsteuborg Platinum Holdings iSfitedT B 


For every: A : • • : ' , • . : 

200 shares of 2ic each, m PP. Rust-— 215 nev? Shares 0 * I0c each in 
,• - 200 a haros of 5c ea<£ ; ln Watervol— 211 new shares of 19c each- io 
■JOHANNESBURG - •• • -"T ' - 

9ih August, 1975. • I.;-.;. . 
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Wfdvsv 
nR e£>: 

3 “^: .,. , 

nvtr ^Vk -# n»- :i3nracter-af the summer 
the v Gr *J . to toe 1 Jj guJife- . BodiTL in 

the 'Hotel Birote Paris, does not 
* change aver tee years and one 
Li 0! » « 'sees. : yoaag complies bolding 
/t.«, tlv e2r bands and. gazing- at -the more 
b^jS-eiotic. <rf. Rodin's sculp&re in 
pi|«. rathe wayas t&T their pre- 



by D fc N Y S' S U T T 0 N> Editor of Apollo 


JJ Jiw,--- "ft. 

” 0 W«sseom . loots brighter ' than it 

^ -used te, for one thingii is-nmeh 
race \r hu - etwnets.iWben ^ome-years ago I 
the u^e wrote a book. on-'thisv'arGtst^ 
MM!on7 ! .at 2 engn».-tp- .visftTtee/ardd ves or 
'ricej. ,-^i .fd^stody in the', reserves^ were 
in refused -and ione student 

D top jJrJ stowed- enl&^fee in'; hiding in" 

' ber toe lavatory* and, Searching for. 

an. material, .atrhwht T/neybr went 

t • -< fp ^t Ma e' lCfagthfl'bitt' 1 «Gd hand 

v i . to?- Ettie ^pot an; ^inr to "a 
Vhw ®*B&. .at the; Sfbs^e ■Rpdifl'- at.. 

c«ne^ rp ^ M&tddir- ttr I cbuldbave a looJc • 
, f ft " s ,0 ha, '.SL.tte mafenat.ni 'the basement, 
i j r * clB *L.'s'. '^ow ; e Tiew mood is evident 
irnnte^t y;TBjtil' October,, the ‘museum is 
‘rt'tberi ^‘presenting an. Instructive exhihi- 

10 $j~neQ <n? Rodin and tee writers of 

-n bis; 'time. The.^atatogue. which is 
'■ wel l 'printed and illustrated,' 
contains some of the material 
that I- suspected was in the 
archives. It . prints detracts or 
complete leftere and™:- mentions j 
the. existence , oc lengthy .conres- 
pondehee. In any ; event,, the 
.l show now .pennitfi one. side -of 

* e<i *1 It Rodin’s activity to be seen in 
a Probabjjj- a way. that hitherto' has proved 
,|,0D ’ hoireh, impossible'. 
icvc-s Uiai The- relationship, between art 
1 ^ e 'P lamL and: literature- was.; a strong one 
an d panirtL in .the 3Sth centojy: JMaoy -aen 
nb— win, of. tetters, especially in France. ' 

bed a FJm were friends pi artists and wrote' 
about - tb'eir work, - so- It is not 



iCllim P smprisitrg that Rodin had .a cou- 
rt che U v *“ slderable literacy circle. He was 

ea Plurerf mL' relatively well-read and- the . . . „„ 

thi' tnartM : writings, of- certain authors had much in common, though the genius of the writer are nobly ter. Two busts are of Bernard 

H *1; a profound. -todhence ^ him. poet was his senior; both were brought out Those interested Shaw and W. E. Henley, the 

■ this exhibition, is concerned masters of pathos. Rodin bad in the evolution of this statue second being a brilliant and vivid 

only with-USth- century "writers, ' the^ good fortune to know him will be fascinated by the draw- appreciation of a complex per? 

wto^aee-lS-siyen^to.lMate. ^.The aua the bust that resulted gives jugs shown, one of which sonality who had- won Rodin’s 

ntaiian ‘poet ^f all - others, most an excellent Impression of embodies the final idea. friendship. Henley turned to 

.■ deeply. affected the sculptor and- Hugo’s sensibility, -and ao do the in 1S92 a committee presided him for comfort after his wife 
| bis -most important and impres- thumbnail sketches 'which are over by Mallard^ approached and daughter died, and the draft 

■ rive composition. The Gates of ou view. Unfortunately he had Rodin with the invitation to of the address which Rodin gave 

: Hell, -was inspired ~ by him. considerable trouble in execut- undertake a monument in at the unveiling' of the bust in 
' Before hfm. ' . Delacroix .and ing the proposed .two monu- Baudelaire’s honour. Hugo the crypt of St. Paul's shows the 

Carpeamc had found inspiration ments, as may be seen from tee accepted but the result was not a sculptor’s warm feelings’ for him. 

: in Dante/antf this wrrter ineant various maquettes that, exist. monument .properly so^aUed; it For- Henley,. Rodin and Corot 
’ muchtot!w'preBiphaeli.tes and, Hte famous monument to VVa e- a c^ranop mmV-iiiro were the only artists of supreme 

■ across the Atianticb found a Balzac occasioned immense com Vf * value in his time, ft is as well 

■ champion in C. B.-^orton" of troversy but It is one of his most which, Although in no waj sug- t(J reC3 |j j^at Rodin was much 

: Harvard. - _ . . ■ striking gnd successful, achieve- cesting the features of tee poet, appreciated in' England during 

Rodin and ' Victor’;- Hugo had. zuentte in which the vitality and does give some idea of his the years of the Entente Cordiale. 

Bayreuth Festival ‘ v 



South Bank Summer Music 

by MAX LOPPERT 

By the continued popularity of in some quarters greatly admired as prc?a f >an. > .>t in the Weber deed a J most complete surrender. 
«tbe Summer Music enterprise, conductor. To tee^e* ears bis Kor^cn.c^rk -jid a* oh Up^.u in ‘Thj; final stage will be reached 
intellectual power Baudelaire's J 11 *' 1 int0 its ninth season, is musical direction encourages Mozart's «<c.cert ::rsa “Ch'io nu w ^n Miss Xorman’s Italian pro- 
poems fasdnaied Rodin and he i D l eaSl i rEd London's desire for performances all loo often like f cordi di tv’". :hai the greater nuneiaiion is as exact as her 
undertook to illustrate an edition , c “ ainb * r ancI ■ small-orchestral the musical equivalent of -.-.aNod- finesse t.f touch, resonrec t>f * ft nc is rich. r.nlunt and sump- 
of the Fleurs dv- Mai. .Although at runes at tee year, fruit arrangements — meticulous nuance in figuration, delicacy uf teoUa-J There wja u soft. 

his drawings effeerivelv evoke i - VC?3T ^P v >lb‘ Mamner's pro- in dutail. careful in composition, -hvtemje eorteol is ntw*ary b> mu h.Mutv. and at tiic iamc time 
some of I he most famous poems. , srammes feature Mendelssohn essentially lifeless. Opening and restore the baijnee. iMichtr.’i ^ ci»iniu->ed dignuy. in her every 
by na means all of them were‘ and Schumann: the celebration closing works of the evening, there be. -r some future bouih mfrunre- m.«dc more afToctins 
e».peciallv done for the edition i. 0 * ^° ur anniversaries: some Mendelssohn's Italian Synijihnny Bank Summer Music season, a ?on^- phr.v-mg «if the lines and 
and he Adapted them from other ' tavoured young instrumentalists, ana the Bartnk Muaic for Strsns'- place for performances on the -i.vlis tie nl relies teal 

compositions. .including pianists Perahaia and Percussion and Ceicsia — ihe pi w< and early enneer! traced ihe performance mo 

Tht drawing's for the Fleum du ■ ce lB6t Lynn HarrelL and former rendered without any crouds': i t'.ymek Ohlsson, the blunt endings— uvll. almost 

Uu' or connected with it. fre- 1 Vermeer Quartet; and what s b°’* °* leaping Romanticism, young American pianist, is not none: in the repetition of “ Come 
uuentlv show Rodin’s deli chi hi : Promises to be a delectable quitE tfETOld o{ P uJ,?at ' yet the kind of player so dazzling leutarta'" at the end of the red* 

lesbianism ° and brinc out the 15 ^* evenin? of vocal quartets. esniemcnt—drew such per- and hcu:tchinc in his layout of wiir. the wn d appogflfamra 
ElSSS^USSrtSf 5 & W“l The critic who wants new music . f °™ances : admirable in the care Weber’, delightful texture, and m»» Phce. huf. sirang^, not 
*;onie of his t>en sketches have ■ even a single commissioned new L? ke 5 , stru| S te.vturinc;. gestures, teat Romantic sparkle ^e first; and -ionic finely turned 

E?&£*?*3 i25™SJ5 fs « h ‘^ d d-pitc thejhlanu odnn e^oraMnn^. ^ Miss 
works. They remind ns of the j 
eclectism of Rodin’s art andl 



of bis wide artistic culture, for 
he was interested in Far Eastern, 
as well as Western, art- 
The changes that. took place in 
Rodin's development are not. so 
easy to chart from his sculpture, 
although with the years be was 
more interested in producing] 
small experimental- 'pieces than 
engaging in -large-scale efforts. 

His developed style -is’ clearly 
seen in his style as a draughts- 
man ar.d by the Ume.^1899. that 
he accepted a commission from 
Arobroise Vqllard to illustratei 
Octave Mirbeau’s Lc Jordin del 
Supplices (1902). his handling, as 
seen in the lithographs and 
sketches conected with the book, 
bad become much freer. Their, _ . ... 

frankness is akin to that found - l J} Lne inmate Of toe summer, the house with his rendition of eld for rf.-«\-eycd uc.-dcn ■ morning on Tun'nloiVMii Lalhrg 

in the drawings* of the Schiele, i customarily a oroe of doldrums “S'U Down You’re Rocking me Opposite her h Kenneih UVNlr. Mi- Hut lm \nt lining, an 

but the French ..artist is more ! JJ* the- theatre, has come a smash Boat-’’ «»*e:n:nc i-vess !:«irc mcianchuiy r\ci*-sm-l> uilimati* i three 

refined in his treatment. jJJJ , . toe rerival of Gaya and Mv only regret is that Frank than tin- lathr*- fuppirii if.it will- people) ea'.iiiiei ieiue which wen 

The exhibition shows that | ,n , blackface. When f first Lnesscr died ton sfonn la sec the ^paken .i.igue-. of Philip Kerr, the loud pi.unfii-, ui sox** rat of 


otherwise undeniably attractive d ^ ve 5^ T1 ^ to look at. it may have >jj s tracing of line deco; and so ciwlnncn— eloquently patterned 

Sunday’s opening concert! SUfcXJfL ST VS2n H?If ^ ere *** v,Tons :f 001 con ^ lcU ' r ^ ita,,ve and . thrn 3 ^oiaiic 
given by the Academy of Si 15311 ' sUSU3J at ‘• ne ^ esu ' 3 * pleasure to be taken in his play- nlly urgent ana in provoke quw* 
Martin's at the Festival Hall, won Happily, vivid soloists were on ing. lion, once more, about thr 

a large audience. b3nd. The sound of the modern About Jettye Norman, soprano received ideas of Haydn's 

Mr. Marrioer Is a popular and pianoforte is so patently absurd in the Mc-'jri, no qualms— in- operas as essentially undramaiie. 

Hew York theatre 

Guys, Dolls and things 

by GEORGE OPPENHEIMER 


Jtodfn: Bust of W. €. Henley 


Rodin made bu$T« of various 
writers, Mirbeau. Barres. Barbey 
d’Aurerilly. Roger Marx. Geffroy 
and Clemenccan among them, 
portraits that provide telling and 
remarkable insights into charac- 


:yo 


National Youth Theatre 


nama 



by RONALD CRICHTON 


■Berlioz time richly promising and 


beard of ihe plan to revive one triumph of his happy musical. The re-i *.f ;hi* w*i v.,; :i>;l (-»;» mv f»>)|mv praciMi>inei> J fnutiH 
of uiy all-time favourite musicals Shakespeare has been taking a so s« :p not >«• and the iiOtiaas «h»- mu*- u- pn-u-.jnf. ih»* trio of 
wute a black cast l had apprehen- beating not alone bv papp at hi< looked 1r<i* Aiihnr K.ickham pcrlonnei--, aitraciivi* and 
6ioo5. 1 was wTong. The show free Shakespearean productions gone wrotio. uli*n;rd (although they jt*< ilinr 

almost measures up to the j n central Park but b-.- Michael Siraifnrd rcdivmrii iisrlf u;ih lyrics luu avidly for .ludibiiiiyi 

original hook by Abe Burrows Kahn up at Stratford-on-the- a firsi-ratc perform ann? uf and ihe photographic back pro- 

and . Jo Swerling and the lovely Housatonic in Connecticut Arthur M- tier’s Tlie Lrorihie. his joctions uf New York, dazrhr.?. 
music .and lyrics by Frank Papp's Henry V, which he play about the UMff Sak*m « i*h The evenmc is greatly helped 
Loesaer. directed, or rather misdirected. Jr iaK hiit thr:i ■ didn't hr;p h v M-rvinc drinks at table** about 

There are flaws but not too could not hold a candle id the ShaVriTvurr. whn h:*, now b.*.*n :hr stage ! rrm.umvi Miber hut 

many of them. The scenery is Royal ShakespearoV production *b:*sw-n three of three fa. is. j. '*.»:; s;,miv ;f nm (ivcr\xhcisiua.<’.y 

decidedly tacky as compared to of the same play and 1 wasn't I ncali/ g-.*t around tu o*»m- f ntcrtameii. 

the original and Sky Masterson. ton keen about ‘teat. A Bri- 
ttle inveterate gambler, as playrd rale actor, Paul Rudd, plays the 
by James Randolph is a trifle King in so surly a fashion that I 
stodgy although posseted of a cannot believe the French pnn- 
flne voice. - cess, beautifully acted by Meryl 

However. Ernestine Jackson Streep, would have given Jmn 
not only sings well but is toe time of day. Blame Papp SUmmCr SMSO!! 

altogether charming as Sister not Rudd. WiUIi O V7 ‘ 

Sarah, whom Sky takes to San In Stratford there were two The National Youth Theatre opens on August IS and plays 

Juan, Puerto -Rico (it used to be more lambasting* of the Bard, will pre -ent f.-itir pla>s in their mini September 4. It is followed 

Havana) for lunrh on a thousand- both directed by Michael Kahn. 20th tej^on. mi Sop'^mbiT S hi a produetnm 

dollar bet. and then falls for her. The Wrotert Talc w»* lovely- lo Thev __ n „.., h , n .., of »: mini crus m a Prussian *><*!. 

As Ihe sparring lovers. Nathan look at but not to hear. It u no» \ n . • unu .it «hp t me just before the 

Detroit and Miss Adelaide, one of niv favourite Shake-peare P3rn * fieri t.rtm the wm ui 

Robert Guillaume and Norma plays with its silly premise and Sun. vbi*h div*J«. wiih ci)!*: «»n 

Donaldson are excellent. Miss sillier motivation^ and this pro- a package holiday oil the Cu'-ia 

Donaldson's “Adelaide’s Lament” duction only served to increase Brava. This runs from An -mi si 

is- still a comic masterpiece in my. dislike The country scenes. lfi o S . j L . anno . l3 Oochranc 
which she sings that “a person in particular, were not so much ! „ 

could catch a cold” from the pastoral as past belief Theatre, bouth.mipton how. 

psychosomatic pressure of having The second Stratford off wins ft will he followed t Jure t.y 1I1 . I1-IIiMit „ „ lWMlttitltfM 

her marriage postponed year was As You Like 1L a decided pother new p*a>. Mop ,\ fph(. by- ||f i;hl<kllllV -„ The Three Sisters 
after year. . • improvement on Winter s Tale. 'V 1 *! 11, Hall, about a rmtoiis nicht ha> had 1ts sl . a<on a , n, a cam- 

Then there is Xicely-N'icely, but nothing to wire home about HMn a youth rootbaH club. This hndpn Theatre. London, extended 

right out of Damon Runyon's especially, as you reached home rr 7™ August dl lo Sep- into September and will be joined 
Stories on which the musical is (gratefully) after the perf.or- timber li. , rj , hp WesJ jp nI j j lv AJao Ba*es 


Two Chekhov p!a\s 
in the West End 

.Inna than MillerV production 


based’, played by Ken Page a.nd mance. Aileen Atkins played At the Shaw. The Bread mid in Chekhov’s The Seugull ut ihe 

Rosalind with her usual enchant- Bwttrr ’’’mrf,*. by Peter T*-rsur ")uke c-f York’s Theatre from 


getting two standing ovations on 


rtf 


inlRdnlflft Pierre.. Boulez fiisr, appealed tural’ links’ is treated at Jength more associated with ■_ 

™ > ?t Bayreuth-, tea yens ago. and in' article -by Ruth Heoryi^and than Wagner. - -- .. sftghtly negative. ■ .In the - . - . , . ... - 

; hasTetumerffor t&eesubsequeitt Waiter MSnch published in this The .first act of Walftiirc scene of xValfcure it was sad to opdhmg night when ne tore down ment (although she looked a h.t a •■* r » * 
* Festivals. -on each occasion con-, year’s Tristan programme). So gleamed with rapier-like phrasing hear such strong, secure singing 
. ducting ParsiftO. This year be Boulez/ though be may' approach and a bubbling, fermenting fee) sacrificed . to the conductor’s 
1 has been entrusted with tee new- The Ring from a fresh angle, that made up for a certain lack hustling, but it must be said that 
S?niD celebrating ihe dbuble cen- does not come to the work, as an of the peculiar brand of romance, there and elsewhere Mr. Sotin 
Senary of the opening' of ' the outsider, while (whatever one heady yet Germanics [ly cosy, himself sacrificed words to tone — 

VestspJelhaus -and of the first, may think of the result) he traditionally connected with the his declamation is not weak, but 
performance: dr the: ’ complete^ brings to the problems of staging bidden love of Siegmund and neither is.it compelling. Yvonne 
four-evening work. The choice of it a degree of intelligence and Sieglinde. In act 2. the Minton’s Fricka is equally .good 
a Frenchman is, not surprising at knowlec^e of later musical de- treacherous Annunciation was to watch and' listen to- Zoltan 
a time when internationalism has veiopments, scarcely rivalled well sustained. Then in act 3. Kelemen’s vivid Alberich is 
permeated even a musical centre among opera conductors today. Boulez incomprehensibly threw familiar/ It will be easier to 
that’ had become,, • - to^ " many .-The" first thing to be said everything away with an almost judge the Mime of Wolf Appel 
German eyes at .leasC.a shrine of about the new Bayreuth Ring petulant, dismissive reading, pull- after Siegfried. The giants were 
nationalism: yin any case, the is that it has been mounted In a ing Wotan's Farewell and the Matt! Salmi nen (Fasoit) and 

effect of Wagner: on • French period of time (some say about Fire Music .along as though he Bengt Rundgren (Fafner): not 

culture in the second hajf of the two mouths) which would seem bad no. time for such sentimental for the first time; pne regretted 
19th century was. electrifying— impossibly short in opera houses rubbish. And yet earlier in the that it was Fasoit who was slain, 

not only on ■ musicians, teut on not limited to brief annual fes- opera, both on stage and in the Although " the producer had 

writers land artists:’- . • • rivals. of a fixed repertory where orchestra, a probing of the net- shorn them of anv shreds of 

in Ranee: /where.' the word's new Ring is normally spread work of relationships — Sieg* divinity, the Rfaelngoid gods 
rules, the roost (anywhere One over twa or more seasons. With mund/Sieglinde. Wotan/Bruno- /Hanna Schwarz as Erda, Rachel 
.ia. sometunes. (oroeq-. to Ahe -conr Siegfried and Gotterdammerunff hilde. Wotan /Siegmund — had Yakar as a. for once, dark-haired 
- riumon that peoplff-wpuld rather still v to come, it would be r*sti been a conspicuous virtue of the Freia. .Terker Arvidson and Heri 
ditfeuss mnSJcte^r actually listen to speculate how far a certain performance. Most odd. Pert Steinbach as Donner and 

to it) it was the writers; not'- unfinished quality in the staging The production of tec ob-’ Froh) had more'tban the average 
the musicians, .who made the i S - -due-, to- unreadiness or viously greatly talented, opera- voca i weight The odd man out 
most ' noise, about Wagner, stylistic choice— this is tee tlcally only slightly experienced appropriately enough, was Loge 
Cbahner, . Duparc. d'ludy and : second cycle, and judging by Patrice Chereau.’ though his in- but if Heinz Zedoik's tenor was 



oan 


, r [$■£ . S’e? fff 
.A 7 A* 



many other composers-may have. accounts - ' ft' Is going more' novations steal headlines and jjgbt by comparison, he uses it 
^ aM,cked sideways abd re- smoothly tbap the first. Even' provoke the audience to deYiion- with point and skill. Thte cycle's 
acted to tee potent magic in their so, the wisdom of expecting a strations and countcr-demonstra- BrQnnhilde is Roberta Knle -tin 
Various ways (Debussy’s bitter hal£-fiedged . if: exceptional lions, can more fairly be left to a ii. the others. Gwyneth Jones 
hosti lity b eing the mosr reveal- Wagnerian conductor and ’an the end of the cycle, when a sings the role). Miss Knie is an 
ing testimony^oT all to KDingsor’s untried produces (Of whom more wider view should be .possible. American of already wide experl- 
dangeraus power)-, btrc the ■priests later), to -come .up with more Meanwhile, some notes about ence, tackling her first Brtlnn- 
of.-tee new Tefigion were (in. the than- a. few brilliant dabs at a the singers. It may have been hilde at Bayreuth. She made a 
early years) Baudelaire, Nerval,- solution under such circiim- unwise to hope that the remark- generally sound if unremarkable 
and Gautier, then MaUaranSL even stances may be questioned. ably high standard of Ibis year’s impression, reaching an .alto- 
Vatdiy, aim a : prolific shoal of Dos Rfieinpold and parts of Die Parsifal and Tristan would.be geteer higher level in a touching 
smaller fry..- ■ .What cmefly. Walfefire have already shown that kept up. It has not been so, in account of the pleading . with 
attracted - them iwa s tlxe question Boulez has progressed bound his spite of several good and one or Wotan. Elsewhere the top 
of musical : dramaturgy— tee' fact '(to judge from the recording) • two outstanding individuaV p'er- register was inclined' to be shrilL 
that words and -music stemmed .often illuminating but rather no- formances. Since Bayreuth the lower part of the voice thin- 
from the- same brtin.-.an-aiHance nourishing Parsifal. What be would hardly foist singers on a blooded. Her acting Is good, 
that bad jipp^Jed to; the French dewea to Siegfried remains to be musical director of such The Slemnund. Peter w«,- 
literary mind stDce: the early, seen.’. Sheingdld may well turn eminence, one can only suppose ™n.- confirmed tee ex cellent 
d «g?- of .?P£ i ?*;V ; ■ . ' out to have usurped Si«rfrietfs- that the casting was approved toeex^^t 

S*L t ?S£jWB wl ' usual roJe of scherzo to the Rmg. by Boulez, who may therefore 1m * £ nSSs bef o2Lh?mav 
and the Jftench ®fl, not flow to There were, empty moments, suspected of an indifference, sur- ? a dk tlie anim!! warmth of 
orre direction Mrty^ especially in the second scene,, prising io a conductor so good StaiSTSE but 

absorbed hot for -ted greater part of the at choosing singers for content- gJJdS^are^ckedbvau^ 
much of the Old- Frfench -reper- evening- the ofchestral part porary music, to vocal quality 
tmy, ^,imr^<mdpcted it in daS and glinted with a paiV in Wigner. f 

touch ef.sharper. more tingling, than’ one _ llte Wotan in the second cycle 
bis- fortambte tee^tric^j: -craft ever expected to hear coming, is Hans Sobn, new in the role at j? J* Bode Jiad a 2 ^ 

at from the deep Bayreuth pivQne- least at Bayreute. gifted as we A 

that ^eriod'.far Thoi^advanced- conidnt: but notice a French know with a voice of splendour. J^22H n 55iJ™ , S, 
than ’ Gem^ teeateM^tee sub-. keSSSs in the sound, produdog warm hut rock-firm. So far the 

ject- Of -FmC^a©ferhtn cul- tec. kind of aufal exhilaration impression has been at the same JStS^hfuSS S 

tone in this most lyrical of Wag* 
nerian roles, . Karl • R idderbusch 
was the baleful Handing — the 
deep voices at Bayreuth this year 
are outstanding: 
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"Das Rhauigoid 


. “Pilgrim Trust 
gives £1,000 id 
. .Festival Opera 

The Fjlgrfm Trust has given 
a grant .of 0,000 to Festival 
Opera,- the’ north’s, trim profes- 
sional opera company. The grant* 
is. towards the cost ; pf sets, atf 6 
Gerald White,- general adminl- 
tralor. said “We are delighted by 
this -grant from-tee-Klgrim Trust 
which -will, be a valuable con- 
tribution to -tec developments we 
are- now. discussing for 1077-’’. 

Festival Opera .was formed in 
1974 to. present professional 
opera in towns which did not 
normally see much opera-in the 
northern region, and tours with 
the Northern -Slnfonia Orchestra, 
the . north’s .own ' chamber 
orchestra. . . 

The -company is supported by 
funds . provided' by Copeland 
Borough Council and Wansbeck 
District Council, and grants from 
Northern Arts, the Arts Council 
of Great Britain, and .industey. 
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...leaves London at loam every 
day ctf the wedc ... for the Gulf 

With no less than 12 conveniently timed departures from London Heathrow each 
week. Gulf Air offers the most perfect schedule of non-stop flights yet provided 
between London and the Gulf. On any day of the week, you can leave London Airport 
by FiveStar TriStar at the sensible hour of 1 0 am- and check into your hotel in the Gulf 
at an equally sensible hour that same evening. There is also a FiveStar TriStar Service 
at 8.4$ pm on Thursdays in addition to the four evening services which continue to be 
flown by Golden Falcon VC10. And on Gulf Air’s FiveStar Tri Stars you enjoy more 
space, more comfort, more attentive individual service. 


GULF AIR 



Corner, of Piccadilly tr Berkeley Street. London W1V SHF. 

Reservations; Tet:01 -te9.1 951 Je'ex 23551 A B GFHEa G 

Birmingham, 021 -632 5931 • Manchester, 061 -8525677 • Glasgow, 04" -2- 3. Dial • 
ondatl offices of British Airways, or ask your Travel Agent . 


TriStar 
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Hopes of Boeing- Japan deal 


BY CHARLES SMITH 


TOKYO, AugliSl 9. 


JOINT development work on the and Wbitney JT 10 D1 and will essentially subcontracting role, current year the .bulk of which is 
long delayed Y-X project involv- have a radically different wing It would appear that Boeing a carry-over from its 1973 Y-X 
ing the Boeing Aircraft Company, design from conventional air* has agreed to a fairly high budget. Three-quarters of the 
Aeritalia of Italy aod the liners. degree of Japanese autonomy budget is earmarked for expen- 

Japanese aircraft industry' has a- Its development cost is cur* under pressure from MITI diture on joint development with 

good chance of going ahead this rently estimated in Japan at although for the time being Boeing which will not be.possible 
autumn following successful talks Y300bn. (about £560m.) of which officials are merely saying that .until the “ basic memorandum of 
last week between Boeing and the 60 per cent would be paid by Japan’s position on the question agreement ” bas been signed. 
Japanese, Boeing and 20 per cent each by has been 44 respected." As far The Y-X expected to come 

The talks were said to-day by Aeritalia and the Japanese as the goodwill payment is con- off the production line some n me 

* an official of the Ministry of industry. cerned, Japanese sources daira between. 1981-S2 at the earliest 

. International Trade and Industry The two main points of dis- that Boeing has scaled down and aroU nd 1985 at the latest. Its 

to have settled some of the major agreement between Japan and earlier demands, but no precise STQL capacity and low noise 
points at issue over the terms of Boeing have been the decree figures' available and final agree- levels would make it attractive 
Japan's participation in the pro- oF 44 autonomy ” to be enjoyed ment has yet to be reached. to two of Japan's domestic air- 
iect. A “ basic memorandum of by the Japanese aircraft indus- If tiie Y-X project goes ahead lines. All Nippon Airways and 
understanding ” now has to be try in developing the Y-X and from this autumn as the Jap- Toa Domestic Airways, hut prob- 
drawn up before research and the amount of a “goodwill pay- anese hope, it i£ planned to des- ably not to Japan Airlines which 
design work can actually start, raent” which Boeing has been patch some 200 Japanese aircraft flies only trunk routes although 
The Y-X project is for the requesting as a prelude to joint engineers to Seattle by early some of these are inside Japan 
development of a short to development work. next year to collaborate on basic itself. ■ . . 

. medium-range threeengined air- The issues covered under the research. The developera also see a mar- 

liner with short take-off and land- beading of “ autonomy " arc It will also be possible, at long ket in South-East Asia. The pro- 
ing capability and 10 per cent, weather Japan will have full last, for the MITI to start spend- jeer is of vital importance to the 
less fuel consumption than access to Y-X technology and ing. money on the project, which Japansee aircraft industry which 
present-day airliners. The Y-X whether complete aircraft will has been “frozen" pending an has been without a major civil 
would use a new engine (possibly be built In Japan or altema- agreement with Boeing. aircraft project since the pnas- 

either the General Electric- lively whether the Japanese MITI has a budget of YZ.SOOm. ing out of the YS-111 turboprop 
SXECMA CFM 56 or the Pratt industry will be confined to an for the Y-X project during the airliner three years ago. 


W. German shipbuilders attack 
Japanese over slump in orders 


FRANKFURT, August 9. 


BY GUY HAWT1N 

WEST GERMAN shipbuilders, forecast. Deliveries in the first capacity. As a result, the West 
faced with a heavy decline in six months of 1978 totalled 99 German yards— already suffering 
new orders, have renewed their vessels, amounting to a total of from the problems caused by the 
bitter attack on the Japanese. 653,000 CRT and worth about 24.4 per cent upwards revalua- 
Thev accuse Japan’s shipbuilders DM1.937bn. (£426.7m.j. t ion of the IMuark that had taken 

of distorting competition through The year’s total output is place since March 1973 and high 

’drastic and uneconomic price- estimated at 20S units of 2.089m. West German labour costs were 

rutting GUT worth a total of DM5.1bo. suffering the effects of severely 

A statement from the West (£I.12bn.l. This compares with distorted competition. 

German Shipbuilders’ Associa- last year's output of 2.34m. GRT The West German shipbuilders 
tion — the Verband dor Deutscben which was worth DM4.5bn. believe that Japanese have only 
Schiffhauindustxie — states that (£991m.). themselves to blame for their 

Japanese yards have been quot- West German tempers are current overcapacity. They have 
ing prices that lie between even further enflamed by already pointed out that between 
30 and 40 per cent, below West evidence that the Japanese have 1963 and 1977-78 Japan's ship- 
German levels. The result it been selling in Germany’s own building capacity will have 
says, has been 44 ruinous competi- domestic market Of the first increased by 970 per cent, while 
tion ” in the international half's 46 new orders some 34 — Western Europe’s will have in- 
market totalling 107,453 and worth creased by only 270 per cent 

Behind the attack lies the DM509m. — came from West - A report produced hy the West 
disturbing news of a heavy fall German fleets. However, analysis Germans a few months ago con- 
in orders for West German ship- of figures published by the West eluded that from 1977 there will 
yards. In the first half of the German Shipowners Association be a heavy fall-off in . world 
current year, tbe yards landed showed that at the same time 43 demand for ships and that the 
46 order* for new vessels orders, totalling 187,900 grt and only way to deal with it is a 30 
totalling 132.251 gross registered worth DM510m. bad been placed per cent shrinkage in world ship- 
tonnes '(GRT) and worth a total abroad. Or these. 32 orders, building capacity. They called 
of DM761iu. i£US7.6m.-). worth DM400m., had gone to for concerted action by the 

This is very much lower than Japanese yards alone. world's shipbuilding nations fa 

the rati- of deliveries and The Japanese, say the ship- deal with the problem, but made 
indicates that the West German builders, had been offering it crystal clear that Japan should 
yards, could well he even shorter drastically reduced prices in a be called upon to do more than 
of work than they had previously bid to fill heavily under-utilised its more orderly competitors. ' 


Soviets sign U.S. shipping pact 


BY jOHN WYLES, SHIPPING CORRESPONDENT 


PRESSURE ON Soviet shipping same commodities in those U.S. test on the. North Atlantic while 

authorities to ease their rate- trades. 'shipowners competing with the 

cutting attack on Western lines _. same time, however, the Russians in other trades will be 

J‘ 10 iDcreaw , f 011 ""- claims ' tt.t C K e £tei to some ■““»* “ »>»ther the 

ing an inter-governmental ship- extent reflect an inferiority of agreement with the U.S. heralds 
. ping agreement between Russia service and has agreed to a tera- an overall change . of shipping 
and the U.S. porary rate differential for Rus- policy. 

A memorandum of agreement sian ships in the North Atlantic Mr. Ronald Swayne. chairman 
signed in Leningrad last moath trades to the U.S. of Overseas Containers Limited, 

by the U.S. Federal Maritime According to the agreement, sees the agreement as “ a hopeful 

Commission and Russian nxari- discussions should soon start on step forward.’’ OCL has been 
lime officials has injected a sur- terms and conditions for Russian under particular pressure from 
pristngly hopeful element into lines' membership of shipping the Russians on Its Far East 
an increasingly bitter situation, conferences operating in the services and Mr. Swayne urged 

Tbe agreement covered liner North Atlantic liner trades. The a more moderate pricing policy 
trades into the l T .S. whose con- Russians have Long been equi- during talks in Moscow recently. 
Terence rates oo many routes vocal in their attitudes to these “I think the discussions which 
have been consistently undercut conferences and in tbe past have taken place between groups 
bv Soviet lines. But now the Western owners have been seep- of Western shipowners and 
Russians- have agreed “as tical about statements of a desire Soviet shipping lines has* led to 
promptly as it is feasible ’* to to join. a better understanding. We are 

bring their charges In line with However, Soviet intentions all being more realistic how,” 
the lowest rates in use for the now seem likely to be put to the added Mr. Swayne. 


Food, drink 
lead French 
export rise 


By Robert Mauthner 


PARIS, August 9. 
FOOD AND DRINK have been 
Ibe fastest-growing French 
exports during the., first five 
months of Ibis year, according 
to figures which have just been 
.published by the French 
Foreign Trade Bank. 

While total exports have 
increased by I3 ; per cent, 
during this period, ~ compared 
with 23 per cent., for Imports, 
those of grain and flour have 
risen by as mnch as 53 per 
cent and of wine and other 
drinks by 26 per cent, making 
a total for the two sectors of 
FYs.8bn. (some £900,000). . 

This figure was considerably 
higher than that for semi- 
finished prpdncts which 
totalled only Frs.6BbiL, after 
declining by 13 per cent, during 
(he five-month period com- 
pared with the first five months 
of 1975. Exports of ores and 
non-ferrous metals, however, 
went up by 16 per cent* while 
those of machinery rose by IS 
per cent. “ . . 

The motor-car sector also 
did well, with exports of cars 
rising by 13 per cent. . to 
Frs.l4bn. bnt chemicals 
declined by 9 per. cent, and 
textiles and leaLher by 3 per 
cent 

The European Community 
remained France's biggest 
export market taking 32 per 
cent, or the total, with West 
Germany, alone accounting for 
17.5 per cenL Sales to EEC 
.countries went up by 19, per 
cent-, but the increase lit some 
other 9 markets was even 
sharper— 22 per cent, for tbe 
U.S„ 28 per cenL for the Soviet 
Union, 38 per cent for Iran, 
50 per cenL for Poland. and as 
much as 127 per cent for 
China. Indeed. French 
exports to Communist coun- 
tries now make up more than 
6 per cent of total sales 
abroad. 


AMERICAN NEWS 



Kissinger and Bhutto fail to settle nuclear issue 

® LAI1U&E. Ai 


tifi. SECRETARY of Stale 
Henry Kissinger and Prime 
Minister Zulfikar All Bhutto 
talked for three hours lo-day 
but failed to - agree on 
Pakistan’s -plans to buy a 
French equipment to reprocess 
used nuclear fueL 
- Df. Kissinger reportedly told 
Mr. Bhutto that he faces Loss 
of American economic aid and 
arms sales unless he agrees to 
safeguards to prevent Pakistan 
Aging the reprocessed 



materials to b uild n aclear ihJcut-olT r£t??“'' V 1 , 

nation which 


weapons. The Secretary of 


(•ctmomlr aid • this fiscal- yc : i ; 


State acknowledged at a news of aw in ”■£* f gjjggm, next year. A stj#' 

conference that the conflict .receive* * “tJl & U American official toH fttfSu 

over the reprocessing plant without Control travelling with Dr.-JtMbi 

had not been resolved and said under Internal lon^ con > lha i ibc Secretary of Sfj 


that further meetings will be 
needed. 

He said that he ta hoped the 
issue could be settled without 
confrontation.’’ The issues are 
complicated, he continued, -but- 
44 they- will be discussed on 
merit without pressures or 


because Ute plulonium pr^ 
“duced as a by-product could m 
used to build nuclear arms- 
UJ5. officials suspect that Hw* 
Pakistanis want to operate 


indicated that l he *alc of , 
Corsair tight attach plat 
which Mr. Bhutto want* (qJ 
would be held np unlit, 
agrees M satisfactory ~*| 


U.S. warning reflects concern 




BY DAVID BUCHAN 


WASHINGTON. August 


i- that American “heavy water” plants in operation and yet is 

. i i m 1 » in ct hupinnlnc construction Agency, it- "m ' ilc u 


Efe 


wS inudear 

Pnirictan that Pakistan risk s los- ™ atenaI 0,41 .k-n oV™# urlrh ilii- hut one exHCOrhaled by drrqi 


Pakistan that Pakistan risks los- “““J, “ ^ ^7e“r Nor is the U.S? happy, with the but one exjrerijatjd ^ydmn 
ing American military and econo- to the many previous assurances safeguards that France is pro- Atmru an 

mi, -irf if Via OAK ahparl with fb.f rrxitnrinl waS.in nnclnn AllhniICh France WDS U Till. CSSCnlUl U. 


Mflaate in bmpmI tho 'Towinz about Pakistan s intentions, major nuclear supplier*., jm. •*•• * **-• ■ 

reflects in general the w g A{ter ^ Indian explosion: resultinfi agreement to tighien has jh tittle des in as anr? 

with the _ - - * -- 1 — ■ - ,fo e sa j es of plants export mx power t*» see tfcr 


American concern vnth w ca na< j a put an end to its nuc&tvv . security on me ----- . ■ , , 

spread of these plants. But there programme in India because a did not apply to any deals controlled spw of M 

are also specific grounds for con- Canadian-built reactor was used aireadv under nccotiatmn. wi-apons ihJl r- pruerssingp 

cern here. ro produce the plutonium . that including Frances proposed deal help make avaiiamc. 

PaklAen is not a signatory or was exploded. . • w^h Pakisian. But U-e American mw 

a party to the Non-Proliforation »n officials feel strongly that Runert Cornwall adds from on rcumnal, ‘lUernaimnallj* 

Treaty. Mr. Bhutto is -a man intend, to W truUc-U plsnli » 

who was once quoted as saytng g Mt * on fDr .1,0 French plant in ahead with the sale of a nuclear nn»jmna but sit.ipi> umvori 

that Pakistan would get nuclear 1 t0T v ™\ *™t ^thiv «“ "«• ™ reuroressinc France, alihoneli it Im . 

weapons even If Pakistanis had 

to mobilise the s P ent 


to eat g ” Q ss do " Q _ 3^^ indla. ®™|y .**!*£“*. 


KSa neigWur and long “p ± uilt 
has shown how »ox 


SSy SSSiJ Ministry SSS 



Norsk Hydro 
Danish PVC 
plant study 


Consolidated Gold Fields Limited 


(Registered in England No. 36936) 


Dear Shareholder, 


INVESTMENT IN PLATINUM 


For many years your Company has had a significant interest in platinum production in South Africa. 
Currently this consists almost entirely of its 45 per cent shareholding in Waterval (Rustenburg) Platinum 
Mining Company, Limited, which in turn has a direct interest of a little under-30 per cent in Rustenburg 
Platinum Mines Limited, the world's largest producer of platinum. Your Company's income from this 
investment totalled approximately £750,000 in the financial year ended 30th June,' 1976. 


Apart from WaTerval the only other shareholders of Rustenburg are Potgietersrust Platinums Limited 
and Union Platinum Mining Company Limited. Both These latter companies are administered by 
Johannesburg Consolidated Investment Company. Limited, which holds over 44 per cent of Potgietersrust 
Platinums and over 1 5 pier cent of Union Platinum. Anglo American Corporation of South Africa Limited and 
companies associated with them also have large investments in Union Platinum-. 


in addition to its direct interest in Rustenburg, Waterval also has small interests in Union Platinum and 
Potgietersrust Platinums and Union Platinum has a shareholding in Potgietersrust Platinums. Tbe desirability 
of simplifying and rationalising this complicated structure has been recognised for some time but 
administrative and other problems have meant that, in practice, it has been extremely difficult' to agree a basis 
which could be considered fair and acceptable to all the shareholders in Rusienburg's holding companies. 


On 17th May, it was announced in the press that discussions were taking place withe view to 
rationalising the Rustenburg holding company structure and the quotations of the holding companies were 
suspended [lending the completion of these discussions. The quotations were restored as from 8th June. . 
Today a circular is being posted to the holding companies' shareholders setting oirt details of the proposals. 
Subject to approval of the shareholders of each of the holding companies at meetings to be held on 31 st 
August and. where relevant, to confirmation by the Court of certain aspects, the fend result wil! be that 
Union Platinum will become the sole quoted holding company with a 100 per cent ihterest in Rustenburg. 


Shareholders in Waterval, Other than your Company, will receive Union Platinum shares in exchange 
for their Waterval shares. Your Company will retain its interest in Waterval which will become a wholly- 
owned subsidiary. Waterval will receive a block of Union Platinum shares representing your Company's 
pro rata interest in Rustenburg. Waterval's sole asset will then be its shareholding in Union Platinum. 


For some time your Directors have taken the view that a substantial investment in a company which is 
effectively controlled by others is not always in the Company's best interests in the longer term. Your 
Company has therefore undertaken that if and when Waterval becomes a wholly-owned subsidiary, it will 
procure that Waterval will transfer to each of Anglo American and Johannesburg Consolidated Investment 
one-quarter of the 17.568,387 Union Platinum shares to which Waterval will be entitled. Waterval will also 
grant short-term options ovar the remainder of its Union Platinum shares in equal proportions to Anglo 
American and Johannesburg Consolidated Investment These transactions will be concluded at a price 
based on the ruling pre-suspension Johannesburg prices of the shares in the platinum holding companies. 


This means that, as soon as the platinum holding company structure has been rationalised, your 
Company's present indirect interest in Rustenburg will be halved and— if the options mentioned above are 
exercised — it will be eliminated. In exchange for the platinum holding. Waterval will receive a portfolio of 
other South African shares including subsiantial blocks in mines administered by the Gold Reids Group. 


Redeployment of your Company's assets is a continuous process but. in view of the long-standing 
investment in platinum, it was felt appropriate to advise shareholders now of the action being taken. 
Shareholders will be advised when all the transactions outlined above have been concluded. 


Registered Office : 


49 Moorgaie. 
London EC2R 6BQ. 


Yours farthfulfy. 

J. R. STEWARDSON, Secr«ary. 


6th August, 1 976. 


SET OUT ABOVE FOR THE INFORMATION OF HOLDERS OF THE COMPANY'S SHARE WARRANTS TO 
BEARER IS THE TEXT OF A CIRCULAR WHICH HAS BEEN POSTED TO REGISTERED SHAREHOLDERS. 


Financial Times Reporter 
KemaNord of Sweden and 
'Norsk Hydro of Norway ire 
examining the possibility of 
building jointly a polyvinyl 
chloride (PVC) plant in Den- 
mark. The plan) envisaged 
would have a capacity of 
50,000 tons of PVC per year. 
U would be bail* on the indus- 
trial site owned by KemaNord 
at Skelskoer on the island of 
Zeeland. KemaNord and Norsk* 
Hydro would each own 50 per 
cenL of tbe plant. 

There are at present no P.VC 
production .facilities in Den- 
mark and the plant would abu 
to supply tbe Danish . heme 
market. According to present 
plans it would come on sixehm 
at the beginning of 1979. ' 


NY tries out Leyland 
double-decker buses ' 


A mini-fleet of eight Leyland 
double-decker buses painted in 
red, white and blue livery, 
leave. for the U.S. this week. 
Said to be the first doable- 
deckers in -lire world Iff he 
fitted with air conditioning, 
they 'are to take part in road 
trials in New York to test their 
usefulness In handling' com- 
muter t raffle. 

They will go into service 
on 5th Avenue, Manhattan, 
operated by. the New York 
Metropolitan Transit , Admini- 
stration and sponsored by ;the 
US. -Urban Mass Transporta- 
tion Authority. They will be 
the first" double-deckers- to 
operate in New York for 25 
years. - • . 


Aiwa U.K. subsidiary 

■ Aiwa Company, a major 
Japanese maker of acoustic 
equipment, said it bas estab- 
lished a wholly-owned sub- 
sidiary In Britain to consolidate 
its sales and service network 
In the country, UPI reports 
from Tokyo. The new. com- 
pany, Aiwa Sales and Service 
UJU* Is the company's seventh 
overseas venture. 


VW Algerian talks 

Volks wagenwerk is ' negotiat- 
ing with Algeria 'for. an export 
'order for 15,000 Golf, Passat 
. and Brasilia models, to be 
provided jointly, by VW plants 
in Germany and Brazil,- > 
company spokesman said. 
Renter reports from Wolfs- 
burg. He added that vW is 
still .discussing with the coun- 
• tries concerned the building 
of car assembly -plants in 
Algeria, Syria and Iraq, but no 
definite dale for a decision is 
in sight 


singer 
has come 
Secretary 
Congress 
that there Is 


Hurricane threatens 


MIAMI, August 9. 

THREE OF America’s biggest tides from five to eight feet above 
cities were under a hurricane .... „ ■ ,. 

warning to^ay as a major storm « Jthoutfh* rati^ tifat^bave been 


moved slowly up the country’s f a ]u ng over New England and. 
east coast the coastal sections of the . 

The warning was issued for the middl*' Atlantic states have not 
eastern U.S. coast from North been associated with the hurri-. 
Carolina to Massachusetts — an cane, rainfall in those areas wQl 
area which itfcludes New York increase as the hurricane- 
City. Philadelphia and Boston, approaches, posing a threat of- 
The National Weather Service serious flooding.” 
said Hurricane Belle, carrying Thousands of tourists and resi- 
tfincls of up to 110 miles per dents had fled the Outer Banks 
hour, was located this morning islands off North Carolina which 
about 85 miles south of Cape the Hurricane brushed to-day 
Hatteras, North Carolina. The with gusts up to 75 miles- per 
storm was moving north at about hour. The chain of barrier 
20 miles an hour. islands is so narrow at paints 

People living on off-shore that only several hundred yards 
islands were advised to evacuate separates the Atlantic from 
their homes., and people along Pamplico and Albemarle Sounds, 
the shore were warned; to expect Agencies 



Grocery store employees In Nags Head, North enrol 
board up windows as the hurricane threatens the res 


Citibank sues over Zaire loans 


NEW YORK. August 9. 


Air Franc 
optimistic 
on Conc°r 


CITIBANK has said that it has viously extended credit to Zaire “ When d Government lender ! 
started legal proceedings against in reliance on the terms of an uses its power to obt3in" prefer-: 
the Export-Import Bank and existing loan agreement ential treatment for itself at tbe I ., 

Manufacturers Hanover Tn.st, oumeroS tnKt- f*"™* »f.’»'iv»le leader, the.e I '^iblelu’e fi^eThl Zll 

challenging the creation of a t jj e Export-Import * en ^ ers be reluctant to | Concorde ;urUncr meet* rt 

preferential payment facility Bank at which Citibank and the extend further credit to foreign' ‘ -1 “ ’ “ 

involving certain foreign ex- other lenders explained their Government borrowers Such 
change earnings of the Republic position, emphasising that such a action by one Government 
of Zaire. preferential facility wonld not invites other Governments to 

Citibank filed the action on its only violate the credit agreement adopt a similar approach," a 
own behalf and as agent for. ten but also create a precedent bank spokesman said, 
other commercial banks who pre- harmful to international lending. AP-DJ 


Venezuela seeks U.K. technology 


BY JOSEPH MANN 


CARACAS. August 9. 


PRESIDENT of Venezuela, stay in the U.K.— planned for role in drawing up Venezuela's 
Sr. 


noise levels proscribed ti 
Federal Aviation Adminisl 
(FAA) and is ** re.isi 
optimistic' 1 the aircraft 
be allowed to land in New 
officials nf Uie airline anri.P... 
Government said yesterdays „ 
DJ reports, from Paris. . 

• At a Press conference ji, . 
hours before the FAA Issf 
report on Concorde’s pel . 
ance over the past three ir 
at Washington’s Dulles Af 
the officials also cautioned, 
the officials also -catit 
against rigid interpretatio 



roup 

terday w 

forthcoming trip to Britain would formed during state visits'! ** investments of more than S24bn- , added that 

produce “practical agreements” The comments on British tech- by 1980. Gon cor de entered global c« 

which would increase Anglo- nology echoed earlier statements Sr. Perez held a special- Press' 

Venezuelean trade “for the bene- made by one of the President’s conference at the presidential 

At of both parties ” chief advisers. State Plano Ing residence here fir several ES 7«v!3hlrt ? Ml V ’S 

s r- -Perot who heads the Minister Gumereindo Rodriguez, British journalists concluding a ! S bSkS G-ure calci 
wealthiest Government in his and form part of the Admioistra- week-long visit to VenwuelH n * e,wq 

nation’s history, also indicated tion’s efforts to shift some of the made at the Government’s invi- 
Ibat Venezuela wants to take country's commercial dealings tation^ 

greater advantage of technolagi- away from its long-time principal According to figures included 
cal skills which Britain has to trade partner, the United. States, in a CB1 report on Venezuela 

offer. He said that any agree- . Sr. Rodriguez, as Government this country's exports to the U K, 

meats made during his official Planning Minister, played a key in 1974 amounted to £134.7m^ 


U.S. Steel tough on pollution 


by Air France. They alsu 
S7 per cent, of the passe 
expressed satisfaction wlfl 
service. CCC 


CIA ‘recruit" fount 
dead .in oil drum 


Police- confirmed yesterday 
a body found' floating in.>4 
drum wrapped in chain? 
Miami's coastline was that flf 
Rac-eUi. an underworld figutf 
last 'your said he. had. be* 
cruited by the Central intciE 


PITTSBURGH, August 9. , - — 

U.S. STEEL, one of the world’s serious questions of health, of such as his own. thai had triod W? ass 2, >l ri ? alc J 

largest steel producers, has the quality of life, of jobs aod to reach ’’ good fal h " sit 2 Rt,u,cc ^ 
adopted a tough approach to air of allocating limited resources in meats quickly " settle- from Miami ^ 

tf!S?SL;!B!* U .]!SL^^V a capital-eaHns industry. The n, of 5u?h , hinkinE j 


no n-abat emem faeilifes. aud it often were inbereAHy less diffi- tn<£n : to tbi entire steS iMu^i "■« he ™d another itj 

a i SO i 15 k eu, S watched try that we were not asleep at i cr ' me tieure. Sam Giancana 
by other steel companies, some the switch an in whit wil h 4,1 i b^en recruited by the CL 
of whom think that In the past as ,0 what was ha I> ! hem" EniE? S.hn W 


is resisting, pressures to spend cult, 
more. 


The U.S. “Environmental Pro- 


jjuij mill r oieri a tuugn fiance, rerspn isOiinty. Alabama newi * , .T . 

rles. Another major steel company, Birmingham. After a four-year ul. i lt 

as a for example, built expensive faci- battle- and despii/high-powe^ed S14m ‘ mml ^ 

?cal- titles .at ooe plant to comply with backing that sketched ^from a£ Su 1 JZ 
.to environmental reguiktioiiB. only hama .to Washington th^ com-! 


Quarles, 

charged that the company has s 
"record of environmental recal 

citraace which is second . to environmental regulations, only hama .to Washington, the com-! 'C.ri'rt 
none” and that its behavour to see the regulations changed pa ny failed to 2et the EPA Tn T h 

“tends to give all of industry art to find itself back' out of extend a J une 30 deadl£ie (tn d’Aff^res Thomas teiS 
a hls<*k pre. TTis.artnrk made COmohance. One enmnanv urMJr. »ha i , . swc* 


a black eye.” His attack, made compliance. One company offi- whieh- the romoanv had agreed 
at a Conference Board gathering, cial says the concern, is “ begin- last year) for dosing dnv-n Fns- 
wasi the first in which an EPA nmg to think ” that by fighting ley's two active open-hearth fur- 
official had publicly singled oat to tbe bitter end, U.S. Steel has Daces. 


one company. 

The battle between the nation's 
largest steel producer and its en- 
vironmental authorities arouses 
great passions, la the view of 
many regulators, tbe steel indus- 
try is the last bastion of resist- 
ance io the effort lo clean up 
UB. industry, and they see U.S. 


fared better than companies, AP-DJ 


Work resumes at Ford 
parts plant in Argentina 


CORDOBA, August q 

Steel as the most visible, and A FORD Moior Company spare as Peugeot of France, recentiv 


Korean Deputy Premier. 

Ducfc-Woo. calls for a 30-3®* 

payment period at air 
interest rare-nf 3 per 
a ten-year grace period r '®| 
which interest will be 2 pe$.J 
a year. ■ " “*-**■, 

This will b« in. addition 
4130,000 tons of wheat. U5jWti 
of rice and 58.000 khi-F 
cotton for a combined, w 
* 1 04.7m. which America- w-‘ 
viously agreed to. _pro£iwr 
Korea .under iW sur'plukrfS^ 
ducts aid programme for 



Operations ta nod faith and at e f nomic reckon in Argentina, Q, r industry sources say that 1 Prospects for - wrtiiog'. tl« 
great cost. U.S. Steel considers company officials said. sales dropped more than 50 p P r 1 WMh -»W rubber tmrkeri , '«J 

the environmental attacks un- A General Motors Corporation cent, ip the last six months. Some ! wlien Tnarothon. negcnatim, 
warranted and unfair, and it unit has announced week-long -.sources say- that car makers have! ■ ? B fk 
worries that_ it were lo closedown Tor mid-August and more than 20.000 unsold vehiH^! r0J>Drls tr«n .^aditnsSWnt^ 
“knuckle under." a dangerous mid-September. Ford J •- - 5 1 =~‘ *' — 


precedent would be set. closedowns in June 

Involved In tbe battle are Other foreign car 


ord staged in stock despite the temporary;^" T“«* (nmiwiwi AjJsSi 

and Mav umrk hnllir - ' ‘ Vmitn* - iih>,. 

ana wiay. WOTK .ng 4 i« t , 4 14 , 7.110 . Kr,B?in -fca 

makers, such AP-DJ ' ■; j mum -im * 11 .' 


t 


% 





OVERSEAS NEWS 


violence flares in 


/ :i /Fresh vi 
•fljSouthA 

i" ^l' 1 : •- v - 

r!! r ‘ a, ’vW*ACK VIOLENCE, spread 
‘hr w^ougii' South African town- 
l j 10-day and police said they 

i opened 'fire'- on. rioters, 
un king four. 

• A police officer. atTMohlakeng 
P 9 rj : ^iniship near - Randfontein, 
«.£ of' Jotuurnesburgi said 

lice had TdUed -one black 
Mm »re and wonmlwi.anrnuknown 
'“'■Tt^.raber. •; . 

inii.it But a senior police spokesman 

i. /'ta-er denied. thiSj saying only 

»; 1.1L two blacks were wounded 

,r wt>en police firetiieveraT shots 
n |,.,i,, * in.-ihe -tOvmsblp. ■.v'-.V ‘ \ 

, ... t/fCassing crowds. ^attempting to. 

i r <irn' 7- down Soyenunent 

ii. i " jri, i minlatratrwe bnflding.in Johan- 

v ■ ^li^sborg^' ‘ eastern’ .suburb ' of 
iii,i ’> i : ,.oddfont.e.in. were ctisRersed by 
, ‘ i < 2iao: gnhfire;.. ' r~ j *•••.-■: 

.. . 1 —-f ..Sfedeiits are^protasting at the 

otinried - detention /of their 
. 1,1 Sflffl g rounded up in- mid-June 

it... South Africa’s .uterst race. 
‘ rtg when 176 persons were 

l,n ' nulled in one Week. ', ; V. ■ 

!. V"- i r.-.^A. surging crowd- at black 


Kotze, said tbat they both died 
later. He added: “We fired 
specific shots at two of -the ring- 
leaders and they died of their 
wounds." ' - 

Crowds -of youths stormed 
through' the shantytown at dawn 
and burned- down a secondary 
school, and hurled rocks at adults 
going to work. - Thousands were 
forced , back indoors. . . . Police 
seated : ; off the smouldering 
suburb which remained quiet all 
last week while Soweto .blew up. 

“We don’t know from /minute 
to minute what is going to hap- 
pen. It seems they only need io 
see a white face for things to 
spark off again,” a policeman 
manning a roadblock said. Mixed 
black and white police riot units 
is green camouflage, armed with 
automatic weapons, patrolled the 
dusty streets. 

. By late afternoon sporadic 
bursts .of gunfire still crackled 
around the township. Delivery 


JOHANNESBURG, Aug. 9. 

vans dumped, supplies at the 
edge of the' area as police 
battled to demolish student-built 
road barricades. 

At Mafetoug. where reinforce- 
ments were rushed to protect the 
home of black Chief Minister 
Lucas Mangope. only the charred 
walls of the legislature remained 
standing! Estimates put damage 
at .1170,000 OM.OOO). Eight 
police and Government cars 
were gutted by students who 
boycotted classes. 

Mr,- Mangope recently said 
that he will- go along with 
Pretoria’s . separate racial - de- 
velopment . programme and 
accept independence for the 
Bophuthatswana homeland, a 
policy opposed by most black 
Chief Ministers demanding in- 
stead a unitary or federal system 
with representation for South 
Africa's 17m. blacks in one 
national parliament. 

Agencies. 


*■' «r xJaefc - homeland bf , ''BoidMithat5- 
j ■*' '• bj. jfwina in its capital of Maf eking. 

1 * i,! ■]•... a 1,-^0' miles' west of Johannesburg. 
i'k'v Arson and stonethrowlng by 
>-un Tv'luths were - reported. from all 
!i.<i , or of the Republic’s provinces 
i„ ter a : weekend of retetire cibn 
‘ ,| 1! < ihr » - most 'black townships -with 
1 ■ * * ■ i. • m .i ( r ,Hce on a, full. nationwide alert- 
h'-M „-, r ,-^Tn Soweto, on Jobammsburg's 
mIi-ii K uthefn outskirts* Sooth Africa's 
rgest . all-black township . of a 
— i Ilian Inhabitants? was- tense 
r. totally. unpredictable," iarea 

■’ . chifif Brig. S-A^Lejoux 

£ .. v --^g|3p?ofiee Juiattlsyn-- Monday shot. 
i'X:,: X* aSsIjo -rioters at Alexandra town* 
adjoining exclusive white 
!> - *>• tn Johannesburg’s northern 

Wi ^^faJmrbs; Thepolice chief for 
- ^-SS^hanneslrarg, Major-Gen. W. H. 


IMF credit for Pretoria 


BY. GRAHAM HATTON 
SOUTH AFRICA has arranged a 
standby credit- of- SDR 152m. 
(RlSlm.) at the International 
Monetary Fund, Finance Minis- 
ter' OWen Horwood announced in 
Pretoria to-day- SDR 36m. repre- 
sents the balance -of. South 
Africa's enlaiged first credit 
tranche and SDR '116m. the 
enlarged second tranche. 

The Minister did not stale the 
conditions - laid . down by the 
Fund for. South Africa to draw 
the standby. 

Last week the country's gross 
foreign exchange ■■ -. reserves 
(excluding' bullion) 'Stood, at 
at a mere R31Bm. (about three 
weeks’ imports),- so" the . IMF 


JOHANNESBURG, August 9. 
standby will be seen ' as a 
welcome addition to South 
Africa's - international liquidity. 
Bullion stocks arc worth about 
RlJiSOni. at to-day's gold price, 
hut these are not easily realis- 
able. Moreover, the South 
African banks have run up con- 
siderable short-term debts, which 
at the test published count stood 
at TU^SOnx. RIOOm. more than 
the market value of the country's 
bullion reserve. « 

Foreign .exchange reserves 
have slumped by R550m. in 
the past four and a half months, 
reflecting a wide current account 
deficit uncovered by any signifi- 
cent net inflow of foreign capital 


SBeinit factions fear escalation 




, actions " m fliei Lebanese' civil 
•■i- v- J ..’dr are bracing themselves for 
CMifrontation add: military 

8 :: 
iV-Tytnal . Jumblatt . the 
E-b t-fhe ' Moslem Left-wing. 
J> Jtehee, -told— reporters.-. last 

vm ^ pec Lt- AoT ^ war 

, , . . long as .the Syrian forces 

i ..r. ,iii^ tojjjuaia hexeJ”' He 'spoke at the 
ad of a fbiir-bbnr:.meetrng of 
le combined leadership of his 
■ p - 7_._,fiiance and The : .giieriRa move-. 

; * rf hent. . 1 Papers:' cjose . 'to the 

1 Tllance reported tontey That The 

*• * -^-./iipaderBhip bad. laid down- plans 
’> t[jw? r a long, drawn^out confrqnta- 
ioo! - 

. Two guerilla -leaders; .have 

. r ._ '.i ? \\ pokes of more fighting ahead. 

.w. George Habasfa, .the secre- 
,/iry-general of ' the ■ militant 
.' ^. opalar Front for the Liberation 
..V/F Palestine, told a rally in -the 
, isjutfiern port of Sdon yesterday 

- Libya charged 
;/with Arab 
//subversion ,j 

'' ' '^By Oor Own 'Correspondent 
. * ' ltr _ -BEIRUT, Aug. 9. 
■--‘'-IFORMED observers / see the 
;ginnings oi aniint^Arab un- 
.• i.: v^rground war - wdiich. they pre- 
ct will gain momentmn in the 
v r ture. The two -explosions yes- 
, -<i:i-rday at a Government building 
• -Cairo which' injured 14, the 
. ^jassiMtion in Damascus last 

'^.^jnth.of « "memher in^the ruling 
■■■ J lath party-deadersh>p, and the 
1 - < ‘ ported acrest iit Baghdad a few 

• * \‘y% ago of a “ Syriansubversive ' 

Jl'/ent " were some examples of I 
’•Is war. 

\ rhe Egrotiani' have 'blamed 
: " r " 3ya for the explosions, just as 
esident Jaafar Nnmairo had 
'l* [ihmed Col. Muainmar Khedaffi 
r«-> •masterminding the -.abortive 
. . .-!! attempt in KSartoom test 
’ /. ,,-MHth. The Libyan ne^me was 

" , , p: xirted to have taken preeau- 
1 ns against >*al -CoL Rhedaffi 
,, --d regarded as an Egyptian* 
,. ' 'danese-Saudi alliance .to topple ; 

7 . . ^ .... . .. .. . .1 

‘Syria, : the -appointment of 
. v .-•new Ifinister of the Interior 
... >: tf :the Cabinet of Premier Major 
fneral Abdel- Rahman Khlei- 
. i. -/Jri,’ whi^ti . was announced 
. .. '■‘••..steniaK. was meh as a sign 
i ■• |l . an . intensified/ underground 
... . ; a- between /the . tfval regimes 
, : ' /D am ascus aaa 3 aghdaA. 


that the combined Palestinian 
and * Left-wing forces must hold 
on.' : to the . territory they now 
control. / 

He said that the course of 
compromise must be set aside 
and": > that of revtriutioirary 
-struggle-must be followed- 
.’ .Mr. Nayef Hawatmeh, the bead 
of the Democratic Front. for the 
■ Liberation ’ erf Palesttne/'said at 
a separate rally in the same town 
that a more difficult and serious 
period of struggle “ is still ahead 
of us.” 

A big. Right wing force was 
reported- to bpye been massing 
at thg mountain village ^ . A1 
Jumnour some seven miles east 
of here ,on the main Beirut- 
DaipOscus highway. Palestinians 
and. tiie Left believe that the 
Right is getting ready either to 
attack the embattled Palestinian 
camp of Tal al Zaalar, or to 
launch a new offensive either in 
• the eastern mountains or against 
the southern Beirut suburbs. One 
paper, • the/ Left-wing A1 
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Moharrer, did not rule out the 
possibility of a Right-wing attack 
to capture Beirut airport, which 
is now closed. 

Other than a large number of 
militiamen. the Right-wing 
force was said to include as 
many as 100 military vehicles. 
“ We no longer pay attention to 
the talk about a settlement," Mr; 
Jumblat said, and added: “We 
are determined to continue the 
struggle regardless of the cost” 

A claim by the Right-wing 
yesterday that as. many as -100 
families have succeeded in 
leaving Tal al Zaatar and making 
it to the Christian eastern 
quarters of Beirut, has been 
denied by Palestinian sources. 

The problem of displaced 
persons has in fact been 
augmented as hundreds of 
civilians have continued to leave 
the Moslem enclave of al Nabaah 
which Right-wing forces 
captured last week. The exodus 
whidh began a few days ago has 
left - thousands of people 
homeless. 


Singapore 
records 
7 per cent 
growth 

] By Our Own Correspondent 
SINGAPORE, August 9. 
SINGAPORE achieved 7 per cent. 

! economic growth for. the first half 
of this year, compared to zero 
i growth for the- first baH of last 
year, ■ 

This was disclosed by Singa- 
pore’s Prime Minister, Mr. Lee 
Kuan Yew. in his annual message 
to the nation. 

He said that the republic’s 
economy was picking up and 
prospects for 1976-77 were good. 
For the whole of 1976, GNP 
growth of per cent, could be 
expected, compared with 4 per 
cent, last year. 

Foreign investments were also 
picking up. he said, with 3S155m. 
committed for the first half .of 
this year, compared with SSS5m. 
for the second half of last year. 

However, these investments 
were in small and medium-sized 
projects. The big projects were 
still held up. partly because of 
excess manufacturing capacity 
in America. Japan and Western 
Europe, and partly because of 
investors' caution. 

These investors wanted to 
assess the stability of non-Com- 
munist South-East Asia after last 
[year’s Communist take-overs id 
| Indochina. 

| Oo this. Mr. Lee noted that 
, though there had been some in- 
1 crease .in Communist insurgents’ 
1 activities in Thailand and penin- 
sula Malaysia, the situation bad 
remained stable. 

“We have good relations with 
! all our neighbours io Asean” he 
! said. “They are based on grow- 
ing confidence and understand- 
ing of each other gained over 
many years. 

“There is now a beginning for 
long-term economic co-operation, 
but the pace is slow compared 
to what can be achieved in the 
Asean agreement for preferential 
: trailing arrangements- 

“However. there is good co- 
ordination in matters of security. 
We have made a start in normal- 
ising relations with Vietnam and 
Kampuchea. We want peace in 
South-East Asia.” 


{CONTINUING UPSWING FORECAST 


Recovery firmly established 


A CONTINUING upswing in 
; Japanese economy is foreeast 
, in the latest annual reorl on 
: the country by the DECD. pub- 
lished to-day. The report points 
out that the growth of output 
accelerated very considerably 
in the first mouths of this year, 
owing to a- sharp increase of 
exports and a strengthening of 
domestic demand. The recent 
movement of letters of credit 
for- exports point to a signifi- 
cant deceleration of the growth 
of exports in coming months, 
but other forward-looking nidi-: 
cal ore such as judgments on 
the business situation, suggest 
that the recovery is now be- 
coming firmly established. Fol- 
lowing a prolonged decline, 
the ratio between job offers 
and job seekers has been ris- 
ing since December. The fol- 
lowing are extracts from the 
OECD's conclusions and fore- 
casts : 

After the sharp acceleration in 
the first half of 1976, the growth 
of real GNP is forecast io 
decelerate slightly in the second 
half in line with the expected 
slowdown in the rise of exports. 
But the expansion should steepen 
again in the first hair of 1977, as 
the recovery of business fixed 
investment is likely to gather 
momentum. According tc this 
scenario, ihe growth of real -GNP 
may reach an annual rate of 
approximately 7 per cent, in the 
first half of 1977. In spite of some 
absorption of economic slack, 
the margin of unused resources 
a& measured by the GNP gap. w 
expected to remain substantial.^ 
CONSUMPTION: Following a 
marked increase in the first 
quarter of 1976, real private 
consumption is expected to 
expand at a moderate rate until 
the end of the year. The spring 
1976 general wage round seems 
to- have resulted in an average 
rise in basic wages of around 9 
per ccql (against 13 per cent, 
in 1975). Due to- the profit situa- 
tion, summer bonus payments 
are unlikely to be very .large. 
Monthly hours worked should 
continue to lengthen, - but the 
jise in employment may remain 
modest. In addition, the - tax 
burden will increase since the 


PY 1976 budget does not provide 
for any personal tax cuts. 
Overall, assuming an increase in 
consumer prices of around 9 per 
cent, between 1975 and I9?fi. and 
a slight decline in tbe savings 
ratio, private consumption is 
forecast to rise by approximately 
5 per eem. this year. Consumer 
demand may strengthen some- 
what in the first half of 1977 as 
a result of higher bonus pay- 
ments at the end of 1976. a faster 
rise -in employment and possibly 
a further decline in the savings 
ratio 

INVESTMENT: Gross fixed 
capital formation is expected, 
progressively, to become cn 
important element of strength. 
Residential construction should 
continue to expand rapidly, 
spurred by a general desire for 
better housing standards, the 
increase in the number of 
households, the stabilisation of 
land prices, and the fall in prices 
of construction nulrrirls since 
early 1974. Furthermore, financ- 
ing facilities, both private and 
public, should remain abundant. 
Private equipment investment, 
which has fallen sharply over the 
last two years, is forecast to 
recover in the second half of 
1976. mainly due to a marked 
expansion of plant and equip- 
ment i n vest mem in the 
non-matmfacuiring sector, par- 
ticularly. in the electricity and 
gas industry. In view of the low 
level of capacity utilisaVu.ui and 
the weak, albeit improving, 
corporate profit situation still 
likely to prevail for some time, 
invest men: m iiwniifaciuring mjy 
not pick up significantly until 
the first half of 1977. 

Given the assumptions adopted 
for fiscal policy, public invest- 
ment is expected to remain an 
clement of some strength, al- 
though less so than in l'Y 1975. 

STOCKS: The strength of in- 
ventory accumulation during the 
forecast period is uncertain. The 
level of producers’ stocks o{ 
finished goods is currently some- 
what above its long-term trend 
and some decline seems likely. 
At ’ lie distributors level, the 
build-up of inventories should 
remain moderate, in line with 
the forecast expansion of private 
consumption. Work in progress, 
and investment in stocks of 
semi-finished goods and raw 


materials should expand mure 
rapidiy reilceting the steepen ing 
trend of production. Precaution- 
ary accumulation could take 
piacc, induced by expectations 
of rismg world commodity 
prices. Ovr-ra.’f. the ratio of 
Stocks to tola] final sales is fore- 
cast lo remain at Ms: present high 
level, implying only a moderate 
contribution of stoes building to 
the growth of GXP. 

EMPLOYMENT: The increase 
in employment is forecast to re- 
main moderate until the end of 
the year, as the rise in labour 

input may matniy take the iVrrn 
of longer worfeiug hours and a 




JAPAN 


reduction of disguised unem- 
ployment. The irend of eiapluy- 
Tucpt cuuid steepen in the first 
half of 1977. i»ui in view of a 
likely incivase ;n parlicipatinn 
rules of :rregu..<r or io.mginuJ 
workers, including housewives 
and the .-ea-uiuJi.V employed. 
uner.ipZ>> :i:ent may ed^e dnwn 
only slowly, (rmn 1.9 per cent, 
(seasonally jdmsiedi :n iht* brei 
quarter uf 1976 to approximately 
!.S per cent, by mid-1977. The 
pass me ihr:m .'I: io prices of re- 
pressed c«#*t pii'h tecturs. as <6 
ntand p el: • t»:\ may ev*r! .-nitne 
pressure .-n wholesale prices 
until the 'Ulliiner. Sub -eq urn I ly 
the moderate outcome of the 
spring w.i^c* round and rapid 
productivity increases associated 
with tin- upuirn in activity, 
shauiri provide a restraining in- 
fluence. Rut much wiil depend 
on the future trend of inter 
national commodity prices: as- 
suming a rise of a round 9 per 
rent, over the next 12 months, 
wholesale prices may increase 
during the period h.v sumo 5 lo 
6 per" cent. The trend of com 
smner prices over the next 111 
months will be affected by spe- 
cial factors. 

A higher rate of increase is 
expected for the second half of 
1976. reflecting the lagged im- 
pact of the rise in wholesale 


prices and substantial adjust- 
ments in guvcrumcnl-regulated 
charges, folio wed by suntc de- 
celeration m the firs,! half of 
1977. 

EXPORTS: Fallowing the \or> 
rapid grow th in the first half of 
1976, Japan’s export markets arc 
expected lu expand at a mure 
mudcraie pace during the next 17 
months. As significant cams of 
market shares arc likely to be 
blade, notably in the United 
Stales. Sino-Soviet and nil pro- 
ducing markets', the volume of 
ex purls, which may have risen at 

an annual ran? uf mer 45 p or 

cent beiwoeti the second half of 
1975 and the first half uf 1976. is 
forecast to increase tiy s per eenr 
over the 1- mnftlhs to the first 
half of 1977. Tin 1 growth in the 
volume of mip'/rt- has been 
mudest sn far. but is forecast in 
•n-eeli-rale siemlicanlly .k a re- 
sult of rising activity ami inven- 
lury aci-uimil.it imi Moreover, 
some i leh ■miration in the terms 
uf trade appears likely Tims, the 
current account surplus, which m 
ihc first live muiillis «>f 1976 vvts 
running at a seasonally .itiiuMrd 
annual rale of about S5.4bn. is 
eviN-Cied In In* fiiagr.-s-iiety re- 
duced lhrni nthoui the forecast 
perii/rf. Out Ifie lo »■!»».• »innlh r 
to mid- 1977 u in'i\ perhaps he ef 
lhc order of SI Jim 

INFLATION: IMT lie- past 
two -years, ci-unouiir policy ha- 

been Mireesyfiil in umdeiatm^ 
I he rate «d inflation The annual 
increa-e ul consumer prues v.a- 
hrnught down iroin more than flfl 
per cent two vrai* ay" tu ahoui 
9 per ecu! in the e.irK m>inih-- : 
of 1976 with a parallel ui.tii.ed 
deceleration ut nominal wage 
rises. At the same tunc, the terse 
current deficit of 1974. winch re- 
flected .la pau's p.u In-ularly heavy 
dependence on ull mipi<el>. ^.ive 
way lu a posjiimi rj»i>e !<> cmtrfi- 
hnunt Iasi year and in a cun-idcr- 
alrip surplus ut the first months 
of 1976. These results have been 
achieved a I the price of virtual 
stagnation nf activity — a decline 
ol real GNP by l II per cent, in 
1974 and an increase ol a mere 
L’.l per cent, til 197H — which eun- 
tra-stii sharply with the. annual 
growth uf around 10 per coni, 
recorded in lhc preceding ten 
years. 


Look behind our numbers 
nd vou’ll see our resources. 


Sudan stages anti-U.K. 
demo in Khartoum 


BY. ALAN DARBY 

TO-DAYS Government-organised 
demonstration and political 
rally ia the square facing the 
British Embassy in Khartoum 
seemed more a token protest 
against the British Government 
thdn a representation of anti- 
British feeling on the part of 
the Sudanese people. 

Extensive Press coverage of 
the rally is expected to-morrow 
after which the anti-British cam- 
paign which last Friday included 
a ministerial attack on the BBC 
may come to au end. 

. While a crowd of upwards of 
1 2.000 shouted . “ down, down,. 
British crown n and “ Down 
down BBC ” cordons of police 
protected the embassy building, 
land- other British centres in 
'Khartoum. The crowd was well 
organised and well controlled 
and. there was no hint of violence 
. at’ any time: *•' 

The crowd was addressed .by 
Khartoum commissioner and the 
Sudan. Socialist Union’s Khar- 
toum province commissioner: 
[and provincial secretary Mr. 
Mahdt Mustafa el Hadi and SSU 
deputy secretary-genera! and 
agriculture miitister Maj. Abdul, 
j Gastin " Moham med Ibrahim- The 
two -speakers were joined by 
Information Minister and Iead- 


KHARTOUM, August 9. 
.ing Southerner Mr. Bona Mal- 
wal Madut Ring. 

The protest was against last 
week's extensive coverage fay 
the BBC of statements made by 
Sadiq el Mahdi. the main 
Sudanese political leader ol the 
July 2 Libyan-backed armed 
attack on the regime of President 
NimalrL 

. While Sudanese leaders are 
aware of the independent nature 
of the BBC they believe that the 
British Government can and does 
influence BBC policy, particu- 
larly in tiie overseas services. 
Sudanese leaders also believe 
Sadiq has received special 
courtesies In Britain including 
an invitation to an official 
Government reception and have 
come to the reluctant conclusion, 
it. is understood, that either the 
British Government, the. Foreign 
Office or possibly Embassy 
officials have been over friendly 
to Sadiq wbo is regarded as much 
as an- enemy of the unified 
Sudan as a political opponent 
to President Nimairi. • 

-During today’s political rally 
-and . protest Maj. Abdul Gasim 
said’ Sudan's relations with 
Britain, including economic rela- 
tions, were to be reviewed. 
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Interest bearing deposits with* banks ......... , 
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Investment securities:. '• 5 
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Fresh earthquake tremor j New arrest 

j ru;«A . over Lockheed 

.» reported w China ^ j apan 

' "'V'. .i/S PEKING ;. August 9. PrGsemtors investigating the 

S' PEKING to^ay=a momentary train -and a, hospital buiiding Lockheed payments scandal, in- 
. ; i,--5t-earthquaker ; -:-treaior .was subsided, rnto the ground when dieted' Mr. ToshioEnomoto.asec- 

'...Wted-to Jiave registered four the earthquake : ’unQermined the retary of former Prime. Minister 
: f: * , flve on the Richter scale. The support structure of- the coal- Tanaka, y 

s ** 55 

■ Sv**y ™ 

' ■ , - ft was tife.firet tremor to’ be Herald. .. 

''i- tistered ,- ; in : Peking since Beuter. adds from Tokyo and -The money, allegedly, was 
• •• .. ;. lf jgusL 2^. when post-quake Taipei:- The Japan Meteorological ° lo^S^d MS l 

; - Kks iof considerably less force Observation Agency^ reported in SnSt tS^Sme 

• i ‘ i * that its Malsusluro Earthquake one - before the three-year 

rw significant tremor to-day observatory had •= recorded -a g^tus of limitations would have 
.« ,-.rmsin. to Attend .the- period tremor lasting several mmuws expired for the first alleged 
; / tite earthquake aleit, aow and. measuring about five on the rtrans f er< 

/>/ J o-its tenth day, just as people ope n^nded ‘ Richter . scale at Tan Jv_ far j- ^ on i v 
v/rebegiaaing to drift backinto about . 7.45 aim. local (23.45 gmong 16 people 

.. ’ ’ l nr apartments and houses. ■ GMT Sunday). /- arrested in Lockheed hivestiga- 

;, , r ro4ay. Chinese -officials were ‘ TheDbservatory could not put- jions in Japan. . He and Mr. 
, : i-rriztg. access to Ltheseeoad of ? point the epicentre hut said it Enomoto both were arrested on 
J.^two tower '■blocks- here appeared to be in the general July 2T and have been held in 
lf . (Caking / foreigners, the one area of Tangsban. ■ • ; detention since. 

i;?r' /ieved to. have suffered mme - — : _1_ .. . 

r toe • Amin denial ■. ■ 

me Peking Hotel was to have International Company Nions • PrEsideDt ldi ' Anjin-of Uganda has 
. - shed *11 .floors today" but the CredioiKtali results . told a Swedish reporter that a 
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LIABILITIES ^*,. / 

Deposits i 

Federal rands pur^hsifep ) ffri<j 

agreement to repurchase : y ... 

Other l.-ablirlies for ^rroift'ed 
Acceptances outstan 
Accrued interest paya b 
Other liabilities 
6V4 *o -5/ Notes 


STOCKHOLDERS' EQUITY 

Common stock 

Surplus - 

Surplus representing convertible notes oblj 

assumed by parent corporation 

Undivided profits' ... ... . :. 

Total stockholders' eoui%$s*o : 


What does such a lofa !oan-to-deposit ratio mean ? 

It means our people are a bit better at b.uilding up.our 
deposits. We think they're a bit smarter and work a bit 
harder, with a bit more imagination and agility.- 
Because of them, we. always have been able to 
maintain a high level of liquidity.- 
. An-d our people’s efforts show up elsewhere on our 


_ Loans are 5|.9% 
** ofdeposits- 

one of the best 
among the 
I0O banks. 


287,3V 
96, 00( 
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11,309,81^ 1^1 
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13,310, sin , * | * 1 
32,882,6^1 2 - ; * 
59,629,6db^: ; -. 4 -.; 



$1,699,918,415 


$1 ,389,805,124 


21 , 000 , 000 ' * - • 
3,762,210 
77,330,959^/ V>. 
64,769,664 V^’’ ; : 
11,720,847 
803,000 



balance sheet. Business Week's 1975 Annual Survey of 
Banking Performance shows that, among the top 100 
banks, we rank second in rate of increase of deposits 
and first in return on average assets. 

So, of all our resources, we feel our people are our 
most important resource. They make our performance 
possible. Get to know them better. 
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EUROPEAN NEWS 



Another blow to Gaullists 

I hints at 

as reshuffle rumours grow new Berlin 

restrictions 


BY ROBERT MAUTHNER 


PARIS, August 9. 


RUMOURS about an early Assembly was made up of replacing M. Chirac. But such] By Leslie. Colitt 
reshuffle of the French Govern- Deputies elected at the' time of a move would be more difficult,- BERLIN - August 9 

ment have been further the late President Pompidou to carry out than it looks at , r7RU4NV ^ ' iet 

strengthened by a statement by who did not necessarily reflect first sight. S sharp iTal tSSi [fdihe 

M. Jean Lecanuet. the Centre the views of the new President A Freiielj President, in .spite jS 1 ™ 1 ^ clman^SeSn? for 

leader and Minister of Justice, -his statement was clearly a Iso Qf all ^ powers which are coti- 1 ^edly mspiS- ^provora- 

■that President Giscard d’Estaing aimed at the_ present compost- peotraten in hi* hands, still I ^ bohler between 


needs a 
that would reflect bis own think 


~ ----- - — - — cemraien in ms aauus. sun i H ons " at the bon 

new ruling majority bon °Vint™F nefi ds a parliamentary- majority j two Germ antes 
reflect hu? own think- The Centre and M. Giscard s u;, ujitc the ! 


niH mi-tv the indeoendent Re- to pass his ***** the: The East Germans hint that 

S have lonf been Gau ! Ust * remain the strongest : they may bave.to consider limita 


publicans, have long been 


In the 


remarks, made in a tele- hnhaDDV at the fact that the *“ * u * Nallon ?! i tioas being placed on the flow 

vision interview at the week-end. | e i d vn g member of the Govern- Assembly. ; of West Cerm an visitors to East 

was seen as yet another blow at- men * jh_ Jacques Chirac, the If they were to be forced into; Germany. They also claim that 
the Gaul list UDR Party from pri me Minister, is still a Gaul- opposition by the appointment the future of detente is 
their coalition allies, at a time. ]ist -j^is seems to them to be of a Prime Minister who is not • threatened if Bonn does not 
when the rift over the contro- incompatible with the liberal to their liking, the President i abandon its ‘ revanchist thesis 
venial capital gains tax has re f 0 rmist views of the Preai- would lose his parliamentary ; that the border is not equivalent 
barely been papered over. dent. majority altogether, and It seems: to a frontier between two 

Although M. Lecanuet was There has been widespread unlikely that he would want to j nations, 
referring to the Government's speculation over the past few provoke a major political crisis ( The Communist broadside 
majon tv in Parliament— at the weeks that President Giscard. less than two years before the) comes on the -heels of the fatal 
moment, he said, the National will remedy this anomaly by next parliamentary election. 


Franc outlook still uncertain 


PARIS. August 9. 


BY RUPERT CORNWELL 

THE BATTERED French franc ally fragile and many dealers Apart from a certain amount 
staged a small recovery on the are expecting further- trouble of speculative profit-taking, the 
Paris foreign exchange market within the next few days. most positive help came from 

to-day. helped by cheerful - , fh „ Franc v deore . Africa where M. Giscard 

remarks from President Giscard . B - to-night the franc s aepre- d'Estaing held a Press confer- «•***■ «« uinurtunateiy iosi ms 

detain" and an inevitable c,at ion since it left the European ence at the wee k-end marking j ! \fe through a tragic chain of 

0 ana an loevuanie .. snake j as , March had con- tfae end of an official v igj t t0 j circumstances under mysterious 

. -l.. n [conditions which have nni yet 


j shooting of an Italian ..truck 
driver by East Genpan border 
guards. The statements appear 
in the Soviet newspaper, Pravda. 
Moscow's Foreign Ministry publi- 
cation, New Times, and East 
Germany's Communist news- 
paper, Neues Deutschland. 

The East German paper says 
of the shooling of Signor Benito 
Corgbi, who was a member of 
the Italian Communist Party, 
that he “unfortunately lost his 


technical reaction to the heavy ac(ed t 0 almost exactly 9 per Gabon 1 

losses 11 sustained last week. ™ aga inst the dollar. 11 G « on ; . 

Nonetheless even after an cent, aeanist the German Mark He ,old reporters that an objec- 
improvemem lo Frs.4.96625 and 13.fi per cent, against the l,v ® "Li,. vj***? 1 

against the dollar this evening Swiss Franc — which remained economic situation would see the 
frnin Friday \ close of Frs.4.9875. however above the psychological 
the currency's situation is basic- barrier of Frs.2 for Sw.Frs.l. ‘ 


Portugal bomb arrests 


been clarified."’ West Germany 
it says, is “ shamelessly usins the 
incident to divert attention from 
its continuous - provocations 

also underlined that France's ! frontier ” “* E “ f l '* maB 
public finances were the! 
healthiest in Europe, a reference ™ *f sl Ge . rm “ att3ck 1S ,n 
to the Government's determina- i reaction to the impact 


balanced 


BY PAUL ELLMAN 


tion to produce a 
budget for fiscal 1977. 

That may be' so. but there Is 
LISBON. August 9. tittle in the present social and 
.VINE PEOPLE were being held The Government statement political climate here to inspire 

in the Caxius prison near here said the two had been fiown to mu £h confidence in the foreign 

tn-dav following a week-end Lisbon simplv for an “exchange exchange market, amid fears of 

- - added: a teils e September when the 


round-up of Right-wingers sus- of impressions’’ and added: a te p se September when tnej u NpiipTIriPiitsi-WnnH •» 
peeled bomb Ittacksf _____ -There ta nojbihd jnore Sf-S ! S 


which Signor Corghi’s death has 
had in the West, particularly in 
Italy, where the Italian Com- 
munists have protested to East 
Germany and said the killing 
illustrates the abnormality of the 
division of Europe. 

Commenting on to-day 


An Interior Ministry state- this and the rest Is speculation.- nSSSTSkSoi Talriy the shooting of an' Italian citizen 
ment. however, denied that the Although Major Freitas re- sh o rtly by border guards “must 

suspects included Oporto's police mained in Lisbon tcyday his In Yh e meantime the Finance extremely embarrassing.'’ 
r-hief. Major Mota Freitas, and second-in-command was said to Ministry is taking a very relaxed The East German paper lashes 
his deputy. Major Sao Paio. be back at his desk in Oporto. vU?w . blaming the francs! out against West German poll 
Both men were named in Officers of the Judiciary troubles on the excessive f ticians. from Chancellor Helmut 

mnrnina newspaper reports as Police, the national law enforce- strength of the mark and the Schmidt to Foreign Minister 

having been arrested in a bunt ment agency, were meanwhile dollar. Once more the Bank of Hans-Dietrich Genscher. and the 

for bombers whose more spec- questioning the nine others held France did not intervene,, entire West German Opposition 

tarular attacks included the For allegedly organising bomb- although it pushed domestic : leadership. All are accused of 

r|esi ruction of the Cuban Em- ings. They include a Judiciary money market rates a notch' having inspired and “given 

bossy in Lisbon last April when Police detective and the Former higher to 9,«. lo attract funds j absolution ” to violations of the 

two people died in the blast. mayor of a northern town. to Paris. I border. 
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President's Statement 
A. HIRATA 


In fiscal 1975 the Japanese eco- 
nomy was in even more difficult cir- 
cumstances than in the previous year 
as seen in the leveling off of personal 
consumption, slack private capital in- 
vestment and stagnant foreign trade. 

In such a general economic situation, your Company has 
endeavored to expand its business by actively developing new 
types of insurance, setting up new branches and reinforcing its 
sales and service networks. At the same time, your Company 
further intensified its efforts to increase its managerial effi- 
ciency by furthering Hie mechanization of iLs office work. 
Consequenlly. \our Company was able to achieve the follow- 
ing results: 

It earned a premium income of ¥136.753 million, up 22.3S> 
over the previous year, and increased its total assets by 
¥35.775 million to ¥294.235 million at the end of the year. 
I Is profit lor the year amounted to ¥10.445 million. 

In connection with all this, we extend our heartfelt 
gratitude lo you. our stockholder or other interested party, for 
your kind support. - 

I will now give you a brief description of operating results in 
our vjrious divisions. 

Marine, Aviation and Transport Business 

In Uiesc areas of our business, the total premium income 
•.mounted to ¥ 1 7..xuo million, showing a gain of O.bn- over the 
l‘'"4 lolsil of ¥17.0*0 million. Meanwhile, paid claims 
iitLTi-.iM.-d by 12.ii'.. from ¥10.682 million in 1974 to ¥12.028 
million in l l, o. 

in the marine hull insurance business, your Company was 
-i Me io increase its premium income by 24.3Tr over 1974 by 
c.irrj mg out vigorous business activities in the face of the 
rrotr.iclcd serious recession in the shipping industry. However, 
your Company's loss ratio was higher than in the previous year 
mainly due lo some major tosses. 

In the transport insurance business, your Company’s pre- 
mium income diminished by 7.9% from 1974 due to the 
worldwide recession. On the other hand, the loss ratio was 
slightly higher than in the previous year. 

Motor Vehicle Business 

In this area of business your Company was very active, 
enlarging the coverage of bodily injury liability insurance, 
introducing a private automobile policy, etc. in addition, some 
rates weic increased. Consequently, your Company had a 
premium income of ¥41.703 million, tip 35.97c over the 1974 
ligiue ol ¥3U.n7n million. The sum of paid and outstanding 
claims ran up to ¥34.0b4 million as compared with ¥3.1.068 
miUimi in 1**74 while I he loss ratio declined owing lo a high 
late vi increase in premium income. 


Personal Accident Business 

The income protection insurance introduced in 1 974 con- 
tinued to sell so well that your Company earned a premium 
income of ¥9,096 million in 1975, achieving a substantial gain 
of 45.1% over the 1974 total of ¥6.268 million. On the other 
hand, the sum of paid and outstanding claims amounted to 
¥6.938 million compared with'¥2,977 million in 1974. 
Property Business 

In this area of business your Company was able to increase 
its premium income by 17.9.% from ¥22.147 million in 1974 
to ¥26,1 14 million in 1975. This was because your Company 
endeavored to arouse a new demand for insurance, for 
example, by introducing a yalue-agreement insurance for fire 
risks in household property. The sum of paid and outstanding 
claims ran up to ¥8.252 million compared with the ¥7,213 
million in 1974. 

Overseas Business " 

In its overseas business, your Company made every effort, as 
in the previous year, to increase and strengthen its overseas 
bases of operation. It has established a local corporation in 
Indonesia at long last and opened resident representative’s 
offices in Manila and Rio de Janeiro. Your Company achieved 
good operating results thanks to the smooth growth of its 
branches in Southeast Asia and its business in the Unite.d 
States, the Netherlands and Belgium. 

Investments 

Your Company continued to be successful in its investments 
despite the current Financial situation and even though" money 
rates and corporate dividend rates dropped due to the 
recession. Revenue from interest and.dividends on investments 
including interest and dividends transferred to Revenue Ac- 
count increased 3:7%. rising from ¥13.500 million in 1974 to 
¥13.997 million in. 1975. 

Meanwhile, the securities holdings and outstanding loan? of 
your Company increased by 10.3% from ¥172,383 million in 
1974 to ¥190,192 million in 1975. ■ ‘ 

Accounts 

The total premium revenue of your Company in 1975 
amounted to ¥136,733 million compared with ¥111.780 
million in 1974. Meanwhile, the sum of paid and outstanding 
claims increased from ¥91,126 million in 1974 to ¥105,987 
million in 1975. 

The total underwriting balance of.your Company in 1 975 
was ¥5.230 million compared with ¥3.624 million in 1974, 
and the interest and dividend revenue, ¥13,997 million 
compared with ¥13,500 million in 1974."The profit realized 
after deducting taxes and other expenses from the sum of the 
underwriting balance and the interest and dividend revenue 
amounted to ¥10,445 million compared with ¥8,443 million 
in 1974. Of the above profit. ¥8,672 million was designated as 
claims equalization reserves and transferred to the insurance 
fund. Another sum of ¥4,003 million was pul aside as legal 
and revenue reserves. 


1 BALANCE SHEET (as of 3 1st March) 




LIABILITIES: 


Share Capital 


1’riilil and Loss Account 


fin Million Yen) 

ASSETS: 


(In Million Yen) 

I'JTb 

1*175 



1976 

1975 

. J5,f)00 

15.000 

Loans 


97.968 

91.297 
S 1 ,086 
19,505 

. *1.450 

8.979 



9 -1 224 

. 26.263 

22.460 


_ 

. ‘ , ‘ , !354 

. 1.291 

1.245 




. 126.824 

107.391 





. 1 1 5,407 

105.385 





294.255 

260,460 



294.235 

260,460 


7*T 

TASHO MARINES FBE INSURANCE CO, UD. 


TOKYO, JAPAN 

The annual report will be available at Hambros Bank 


Following reports of a split between the Soviet Union and Syria, 
David Lascelles, East Europe Correspondent, looks at 
Moscow’s policy in the Middle East. 


Bear with a sore head 


NEWS THAT the Russians and 
the Syrians -have split over how 
to handle the Lebanese crisis, 
though not surprising, is bound 
to raise broader questions about 
the Middle East. First, why did 
Moscow allow what is basically 
a secondarv dispute fbowever 
bloody) to mar relations with one 
of the’ few count riv* where it was 
still on aood terms? Second, by 
doing so. has it risked further 
whittling nway «»s already 
tenuous hold over the course of 
events in that troubled region? 

Nor that the split need be 
definitive. According lo informed 
Syrian sources- it specifically 
concerns Syria’s involvement in 
the Lebanese civil war, not 
broader issues. It is also said 
that the Russians have imposed 
an arms embargo which will be 
lifted when the last Syrian 
soldier quits Lebanese soli.- An 
arms embargo sounds dramatic, 
but Moscow has used it often 
enough in the Middle East to 
suggest that its policymakers see 
it as a weapon to be kept close 
at hand. 

Nevertheless, the split marks 
a serious and sudden setback 
for Soviet Middle East policy. 
Only two months ago Premier 
Alexei Kosjgin w as m Damascus 
declaring: “Supporting the 

Arabs' cause in the face uf 
Israeli aggression, the Soviet 
Unton will continue to give the 
necessary assistance lo friendly 
Syrta in strengthening her 
defence potential.” 

However, his visit coincided 
with the deepening of Syria's 
involvement in the Lebanon and 
with further Syrian attacks 
against Palestinian forces. Only 
a week after Mr. Kosygin's 
departure. Tass .News Agency 
sounded a warning that Moscow 
could not tolerate this involve- 
ment. under any pretext: 

“ Syria has time and again 
issued statements saying that 
the mission of the troops it in- 
troduced into Lebanon is to help 
stop the bloodshed. Neverthe- 
less. notice should be called to 
the fact that bloodshed con- 
tinues in Lebanon to-day. and 
that blood is ilnv/ing in ever 
greater streams.” 

Although th*- Russians con- 
tinued to direct r hctr biggest 
salvoes against the “imperialist 
aggressors." some of the fire 


from now on was plainly aimed 
at Syria, too. 

There a/e two reasons for the 
Russians' concern. First, they 
have always feared the conse- 
quences of a large-scale Hare-up. 
in the Middle East, and are 
generally believed in the West 
not to have encouraged the 
Arabs to undertake outright war. 


sians* objective, forcing them to 
lake sides- 

Thai the Russians came oui 
against the Syrians could be due 
to three reasons: It fitted the 
Russian policy of “ de-inter- 
natlonalising” the Lebanese 
crisis; it probably, in the Rus- 
sian view, held out chances of a 
.speedier end to the civil war. 


“ The Soviet Union will continue 
to give the necessary assistance 
to friendly Syria.” 

Soviet Premier Alexei Kosygin, 
June 4. 1976. 


■“Syria . . . has issued statements 
that the troops in Lebanon 
will help stop the bloodshed • . - 
That blood is now flowing 
in greater streams .' 7 
Tass, the Soviet News Agency, 
June 12, 1976. 


Their arms supplies have been 
designed to maintain a balance 
of power, to enable their allies 
to undertake limited campaigns, 
and to command loyalty. 

The Lebanese crisis uas, there- 
fore. alarming because it 
threatened to suck in broader 
interests and get out of band. 

Second, the crisis involved the 
Palestinians, whose interests the 
Russians have espoused to a 
growing extent Having forged 
an alliance with the PLO and 
allowed it to open an office in 
Moscow, they -could scarcely 
stand idly by while the refugees 
of Tel al Zaatar were being 
daily bombarded. Nor. there- 
fore. could they consort with 
Syria so long os it appeared to 
be conducting a policy aimed at 
crushing the PLO as a means of 
restoring order. 

At first, the Russians tried to 
restrain Syria by diplomatic 
means. There were several mis- 
sions between Damascus and 
Moscow last month which, how- 
ever, failed to achieve the Rus- 


paving the way to renewed Arab 
solidarity which Moscow believes 
to lie essential before any final 
settlement to the Middle East 
problem can be hammered out. 

It also strengthened Moscow’s 
image as champion of the 
Palestinians, underlining its 
tenacity to their and other 
liberation causes. 

In practical terms, however. It 
-appears to have won them little. 
.Syrian sources doubt that on 
embargo would make the 
slightest difference in Damascus; 
Furthermore, the need to hush 


up the embarrassing split with 


Syria has prevented the Russians 
from gaining public credit fbr 
their stand on behalf of the 
Palestinians. . 

Whatever the future course of 
Soviet-Syrian relations (which 
are by no means beyond repair), 
the split has highlighted the 
very different views of the 
Palestinian problem held by 
Moscow and Damascus: one see- 
ing them as a disinherited group 
whose rights must be restored. 


the other as a potential sp$ 
trouble. 

For the moment, this ) 
Moscow with little chaih 
moulding events in the S 
East. But there may be 
why it was prepared to 
this sacrifice. 

Any realistic ussessmei 
the Middle East must eye 
that Moscow’s influence." 
longer what it was. and 
Russian aims have been i 
down front achieving the 
favourable asreement ~pr* 
to securing the least uofi 
able. The Arabs ibaq 
have complained that apart 
arms the Russians have UJ 
offer. There has also hi 
shift io Moscow's Interest 
from the .heart of tbe-cc 
where it has earned lift] 
its pa!ns. to points further 
Just as the split wtth Syfi 
widening, a little noticed > 
arrived in Moscow— Gowk 
Samatur, the Somali Minis 
Defence, who had wbal 
described “ a warm 
friendly talk on matte 
mutual interest - with his' 
site number. 

Similarly, there has b 
markad improvement in rel ■ j 
with Libya, which the Eg 
'ncwissency recently '* 
has taken delivery of bvei 
Soviet tanks, and large at 
of military equipment. 
Libya .and Sunialia. eithitj 
virtue of their location 
sources, have an influence ’ 
oil trade. 

At a broader JcvcL \V 
observers bare also be? 
notice a certain weariat 
Soviet Middle East . . 
Although Tass recently a 
that no one should lose A 
the fact that the Middle EJ 
close to Soviet interests. It \ 
ranks as of secondary - 
tance, behind detente, st- 
China, -and probably eve 
growing possibilities held i 
developments such as Ant 

While this has not. dim! 
the Russians 1 insistence on 
damental settlement of 
Middle East problem a 
Geneva conference, takinf 
account “the rights of all s 
and the Palestinians, it prt 
reflects their feeling of he 
ness in the region, espf 
when events like Lebanon t 
line their lack of control 
developments there. - 


ii ^ 


Seveso “in bid for new gas plant’ 


BY JOHN WICKS 


. , ZURICH. August 


ACCORDING to a Swiss Press 
report the regional authorities 
responsible for the Seveso area 
or northern Italy have stated 
tha; they will call on the Hoff- 
man n-La Roche group to build 
a new’ plant In Meda or some- 
where else close lo the lemesa 
works recently shut down 
following the escape of toxic 
TCDD gas. 

This demand is to be made 
within the framework of over- 
all compensation negotiations. 
The new plant, which is needed 
to. guarantee the workplaces of 
Icm«*-8 employees, should have 
a different and harmless pro- 
duction programme, the auth- 
orities are quoted as saying. 

A spokesman for Hoffman- 
La Roche said *in Basle to-day 
that no such representation 
had yet bfcen received from 
Italy. The parent company's 
president Dr. Adolf Jaan. has 
already stated that the group 


will cover all damage caused 
by the gas escape, and said the 
temesa workers would receive 
their wages until the end of 
this month. 

The newspaper interview in 
whicfa he made these state- 
ments has met with; sharp 
criticism in Switzerland in 
view of the tone of certain 
remarks it contains. 

With regard to the danger 
of deformity in unborn 
children. Dr. Jann said that 
“ hardly more than 20 women 
were concerned." The Seveso 
accident he described as a 
“ technical incident which we 
cannot account for," and Mr. 
Gay Woldvogel. director of the 
Hoffmann-La Roche subsidiary 
Glvaudan, . had . been . told 
expressly by Dr. Jann himself 
not to visit the affected area. 

While regretting the acci- 
dent Dr. Jann said In Inter- 
view that the risks involved In 


runnlng_a chemical plant had to 
be taken into account—** other- 
wise the chemical Industry 
would have to close down 
world-wide." • 

A shortage of the bacterio- 
cide hexachlorophen could 
result from the dose -down of 
TCDD units, it was stated 
to-day in Basle. The entire tri- 
chlofo-phenol production of 
Seveso was used for be.va- 
chlorophen manufacture in 
Hoffmann-La Roche plants In 
Swiiverland and the U.S- 

Alr samples taken in the 
Swiss canton of Ticino, which 
borders on Italy, have shown 
there is no pollution there 
from the Seveso gas leak, it 
was stated this evening. Apart 
from, this air cheek, the Swiss 
authorities have ordered care- 
ful controls on Imports of 
vegetable and animal produce 
In. connection -with the inci- 
dent 


• .Givaudan, in a state 
Issued to-night, said: 

1— The evacuation com 

a few row materials, the s . . 
ing of which, following ► % 
stopping of manufacture, t' * 
be dangerous. 

2— This concerns pat* ’ 
larly two chlorine tanks ||«f 
product being snpplled H' 1 ! - 
local manufacturer). Chli 

Is used for the mauufaetw 
benzyl products .which-, 
used in - perfumery. 

3— H also concerns sm 
cyanide (also- supplied 1 
local manufacturer) wbJe 
used for the productlor 
benzyl cyanide which itse 
used for the mitinTactur 
phenylacetlc acid and de 
tives. 

The finished products, if 
are stocked at ihe factor^ 
being held until official i 
drlaation for delfveritt 
obtained. i 


•'i •' i 
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Bulgaria determined to seek 
closer links with Soviet Union 


BY PAUL LENDVAI 


VIENNA, August 9. 


THE. SOVIET Union continues 
dominate the Bulgarian 
economy with a share of 53 per 
cent, in foreign trade and Bul- 
garia Is determined to go ahead 
with what is called an “all-round 
drawing closer” of Bulgaria and 
the Soviet L T nlon. 

Tibs was stated in a commen- 
tary issued by BTA. the Bul- 
garian official news agency, on 
Bulgarian-Soviet economic rela- 
tions. 

With reference to the 55 per 
cent, increase of Bulgaria’s 
industrial output during the last 
15 years, coupled with substan- 
tial changes in the structure of 
the economy, the commentary 
stresses that economic integra- 
tion with the Communist bloc is 
one of the chief factors. For the 
country's rapid economic growth. 


The problems of modernisation 
and specialisation are success- 
fully solved with. Soviet aid, the 


commentary says, adding that 
iletf. 


bilateral trade is scheduled, to 
rise from foreign exchange 
leval8bn. in the' last .five-year 
period to a total of 3L7bn. 
foreign exchange leva In the 
1976-1980 . period. 

Trade with the . Soviet Union 
accounts for 53.3 per cent of 
Bulgaria’s total foreign trade 
turnover, and the Soviet Union 
last year shipped machinery and 
equipment to the tune of 4bn. 
foreign exchange leva. 

As a result' of specialisation 
and joint production, the Soviet 
market has become a major 
factor for the sales of Bulgarian 
industrial manufactures. 

Machinery and equipment last 


year accounted for 44 per cent, 
of exports to the Soviet Union. ' 

It is emphasised that Bulgaria 
is a country with, limited natural 
resources, and has to rely on raw 
material deliveries by the Soviet 
Union and other Comecon. part- 
ners.- In addition to oti and gas, 
tiie country imoorts between 
3bn. -and 4bn. kWH of electric 
power from the Soviet Union per 
annum. 

The process of “ getting 
closer ” in all spheres or the eco- 
nomy also involves Bulgarian 
participation, along with other 
Comecon countries, in thereon- 
structTon of large" protects 'on' 
Soviet territory. In exchange for 
the export of . manpower,, and 
capital. Bulgaria— ^ will '■-r^elve 
substantial deliveries- of -pulp, 
oil. asbestos and ferrous ore. 


Communis 

Basque 


jailed again 

BILBAO, Auguri 
A LEADER of the 
Communist Party was &A3 
at bis . home here to-day. 1 
a few days after being reK 
from prison under a 7 
amnesty for political prisa 
- Steelworker Jose Unanoe 
detained with ' Party Secte, 
General Ramdu Drmazabaiy 
giving a Press . conference:-! 
yestgrday, police sources 

At the conference, the.'f 
issued demands for autos 
for the troubled northern JJfc 
country and forecast wideSH 
aoti-Government demons^ 
later this year unless raft 
were speeded up. 

Senor tJraanue was rel* 
from - - -Madrid 4 ? 1 Carabao 
Prison .last Wednesday A 
serving several months o 
awaiting trial on charges 
Illegal -association. Reuie- 


Vote on Irish 
bank strike 


Malta poll date expected 


THE IRISH Republic's 10.000! 
striking bank officials begin ! 
voting to-day un a plan to end! 
their six-week stoppage. Bui { 

even if they accept pay 'proposals; 
—they include rises of between j 

£3 and £5 a week and produc- 
tivity incentives— it could be up 
a month before the country's 
900 commercial bank branches 
reopen. ' i 

Because so many members of ; 
the union involved, the Irish 
Bank Officials Association, are on ' 
holiday, the ballot itself will take! 
three weeks to complete. And if! 
the back to work plan is i 
approved, it is expected to bej 
another week before the banks 
clear outstanding paperwork. ! 

A spokesman for one of the 1 
major banking groups in Dublin \ 
paid to-day: “ We would hope to.' 
be open to the pnblic four nr five [ 
days after the result of the j 
ballot — providing, of course, it isj 
favourable^" ; 


BY GODFREY GRIMA 


VALE7TA, August 9. 


PREMIER Dom Min toff's Labour 
Government now at the end of 
its five-year term, is expected 
to name- an election date on 
Wednesday night.' when' Mr. 
Mintoff proposes tbe dissolution 
of Parliament 

With elections scheduled to 
be held sometime between 
September and November, both 
Mr. HintofTs ruling Malta 
Labour Party- and the National- 
ist Party beaded by Dr. George 
Borg Olivier are shortly ex- 
pected to publish their electoral 
programmes. 

Tn broad terms Mr. MintofTs 
party is but to secure the island’s 
economic independence- by re- 
placing an • annual income of 
£M30m. currently being earned 
through Britain’s military pre- 
sence by industrial output, tour- 
ism and the drvdocks. Address- 
inn a oarty raMv over the w<*ek- ■ 

end " Mr. Mintoff said that a 


returned Labour Government 
would name a new National Day 
for Malta to mark the departure 
of British troops In 1979- 

Dr. Borg , Olivier’s Nationalists 
arc promising lesser Govern^ 
ment Intervention In economic 
activities, the abolition of 
income, -fax and to. review 
Malta's military Facilities accord 
signed -by Lhe present admini- 
stration with Britain in 1972. 

This year’s elections will be 
the first to be held by a Labour 
Government led bv Mr. Mintoff 
The island’s- 200.000- voters will 
now elect 65 instead of 53 MPs. 

Addressing a news confer- 
ence this ^morning House of 
Porireoentatives Sneaker. Mr. 
Emmanuel Attard Bezzipa. said 
that Parliament will this week 
hold its final' symbolic session In 
the . new chambers inside^ the 
Presidential palace/ 


Belgian jobless 

■The number of wholly-® n* 
ployed in Belgium : rose. 
234,524 or A per cent. In t, 
from ^15449 or 8.1 per ff 
in Juxk, tbe National Era pi 
meat Office said,' repo 
Reuter. 



AdvertLsemeni 


THE FINANCIAL TlW$S 
has ■ vacancies for -yduiS 
and fully * qnalifi* 4 . 
journalists- to work on tirt\ 
Foreign Desk. AppHeatrts 
should have experience-^ 
international affairs and 
should be fluent :tn,atl8»? 
one foreign language. A' 
Thera js also a vacancy WY 


an experience d- jo urnalist 


to work as a hlgh£.foi — 
sub-editor. -wh«L_inust 
able to operate under ctff* 

siderable pressure. X J 

Applications, * • ViufdttidiJS \ 
curriculum .vitae 38® ^ ■ 
tings, to the M anagitS J 
Editor. i \ 
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• NEWS ANALYSIS— NORTHERN IRELAND 

The new tactics for terror 


THE NEWS, ‘that Lt- Gen. -Sir 
. David House;" the ^ Ann y GOC in 

" , - r as a tK)( Northern Ireland, yesterday cot 
lp tailed his leave, to . return ■ to 

>»«• i,] W(f Belfast seemed at first sight an- 
"iu, 


,..! !w{ n^ i over-reaction to titePwvisionals'. 


»\v 

■ ■* I III |.'i ,, urwn««vm#U IU me XiVYlOlUUSUd 

"J»R ' veek-end of- -rioting and even to 
jh t 4 n the mob. attack on Mr. Geny 
11 to, -w SDLP _ leaflet, and -. his 

;; ‘'-nr„v family. L-. , 
i JV -W lf ... ’ But senior ^Ar^ - -officers' are 
j,'.' H now gravely concerned,, that 
Mi«,v rtr S!f s l He Ulster faces an imminent Pro- 
r lrhaj ,, '% mtonal JRAT rampaigu of a 


an 


anus 


H v . ferocity not- seen -for .oyer, three 


l mi,,”' years 1 - (3en^ -Hesse could ill-' 
*■-, 1 / 1 *. affort to.sUy-.a'war. . =_• ; 

‘'Urin- 'ikN 8 * r Army intelfigeace '- suggests 
The a tbe ^OOfrsttWBg - security 

'■^niphnn^ 1 T /oxces^that ' cottld bedeployed in 
tlw- ft Uv; , ^-Ulster, face a Provisional IRA 
Tln- ri . V Ds h-: very- different fitmttfce organisa- 
in i'Uispr.^ £ lion- they contended with, before 
the he-,„ s ifette Provos' '-Christmas 1974 
e it has rt h H «easfrfire- ,; -rednced: open: bostOi- 
in» i. in to the sporadic violence of 

as th t . ^{ n h(tthe past. IS. months. 

a ii||E Pse-rab.” :'as _ the Army calls 
L,ti m MoJn^tSe Provisional IRA, is to-day. a 
tiir. the s^ re-Kronped, streamlined force of 
who 7®}! guerillas that win.be a tougher 
iijcd aK mit ro crack -than ever, ■- 
»M\ , a jj. The apparent ease* With wWcb 
:al inipr .- 1 •> ! the police in .mainland Britain 
iiujuJvr disposed of the Jtwo active 

‘I'U-U. , hert , * — 

' d nnpnwMneo 
1 H u hipf. ^ 


service niufa ^responsible for the 
latest ■wave of bombings in 
London and the Homo. Counties 
was. - deceptive. Those UtA 
bombers were in fact ** shopped ” 
by the Irish community, which 
is ever-Fearful of reprisals, m 
:UIsier -the.- situation is very 
different. 

Senior sources at lie Army's 
LiSbum headquarters, outside 
Belfast, stress that the Provi- 
sionals- have used their 18 
months of “truce” to; reorganise 
their previously -military-style 
units -based . oo_ ranks and con- 
ventional. chains of command 
into Communist-style cells. 

‘Hard men’ 

The a crests .and interrogations 
in recent 'months have proved, 
to no oneVsarprise,tli&t the cell 
technique -is - largely impene- 
trable because- a suspect is quite 
incapable of . betraying more 
than one or two contacts. 

• .The Provos; number no more 
than 400 active terrorists— ■“ full- 
time hard men ” as one senior 
officer described them — is the 
whole of Ireland. A -major prob- 
lem, however, -is that as part of 
the cellular streamlining many 


BY GILES MBwrrr 

IRA veterans have been retired 
and their places taken by un- 
known young Turks. 

At the same time, the Provos 
have matured militarily. The 
new emphasis is on communica- 
tions, transport, logistics and, 
most of ail, intelligence and 
surveillance. Nor, in spite of a 
steady succession of Army dis- 
covery of explosives and 
weapons, is hardware in short 
supply. 

Counter-subversion experts in 
both Belfast and Dublin estimate 
that illegal shipments of arms 
and funds, chiefly from North 
America, are at a high level. 
Until now. though, 1976 has not 
seemed either a significant or 
successful year for the Provos 
iu Ulster. 

In contrast to the gains they 
made last year, when their self- 
imposed cease-fire not only ith 
volved the unspoken agreement 
that the Provos would stop 
sniping at soldiers in Belfast if 
the Army discontinued its satura- 
tion patrolling, or "harassment." 
of hard-core Republican areas, 
but also controversial political 
contacts between Stormont Castle 
and Provisional Sinn Fein; this 
year . was widely believed to 
mark ' the point at which the 


Provos 1 disarray and loss of 
credibility would spell out their 
defeat. - 

Some observers have claimed 
that the Increasing autonomy of 
the IRA brigades in Belfast, 
Londonderry and South Armagh 
indicated a challenge to the 
authority of the seven-man 
“army council" in Dublin- The 
British Army remains con- 
vinced that the leadership still 
determines strategy, leaving 
tactics to local commanders; the 
IRA's deliberately patternless 
pattern of violence makes its 
terrorism all the more terrify- 
ing. 

Militancy 

The Provos, it is suspected, 
are relying on two main tines 
of atlack. First, tbe row it has 
. brewed over Northern Ireland 
Secretary Mr. Merlyn Rees’s end- 
ing of “ special category ” poli- 
tical status for convicted ter- 
rorists. 

Yesterday's fifth anniversary of 
internment was a useful rally- 
ing call, but the real point is 
that the emotive issue of poli- 
tical status is a convenient 
basis for the Provos' latest 
“hearts and mind,” campaign 


to rekindle the waning Republi- 
can militancy of much of 
Ulster's Catholic community. [ 
Popular support is still the key j 
to urban guerilla warfare. J 
Second, Army personnel are i 
once agam prime targets, in the 
past two-and-a-half 'years 52 
soldiers have been killed here. 


Yards’ Buy British drive 
to shipping companies 

THE TABLE below has been prepared by tbe Department of Industry and sent 
to more than 200 U-K. shipping companies in a drive to persuade them to “ Buy 
British.” It. shows that virtually all the yards soon to be nationalised need 
orders at once. They employ 72,000 workers. Those with berths already 
available may soon start laying off workers. 


cold facts 

document. 


set out in a NATO 
if the 14,500 troops 


tug on Salisbury Plain during 
that period, accidental fatalities 
would probably have- been 
higher. 

But In 1971-73- British Army 
deaths totalled 204 and now the 
sadden increase in sniper 
attacks, on patrolling soldiers, 
with a death rate that stands at 
three for tbe past seven days 
and others injured, is prompting 
fears at Usbum that that tactic 
has been re-adopted. 

If so, the Army must clearly 
reappraise its own on-the-ground 
techniques, although senior 
officers seem confident that the 
"selective” approach to searches 
and questioning of suspects 
developed last year remains the 
most effective- It is probably 
Mr. Rees's political response that 
will be the most interesting. 
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of tanker surplus 

report 





by jartN -wrus;; shipping correspondent 


•Mich Tass 


no eni' Anlu!!'™ UAMAGW? COST/of the. report at S475m. (£2j67m.) with analysis- comes shortly after an 
Lin ih-,i fha kJ? : l^ddd-. .tanker . surplus -' affectuig operational expenses adding Organisation for Economic Co- 
• tii SnviMt in! independent shIpowners is S2^m. With freight . levels operation and Development re- 

.' . r ’^.highlighted to-day .in a report averaging this year about World- port which concluded that on 
i>,.w Z* 5 indicating that a retina to profit safe (WS) 2S, an owner of. such the most optimistic projection* 
i.i j-iii able . evading, is still far-off. • : -V .a ship is losing aboutr'$25m- and the world tanker market would 

‘ t - Figures in the report,. Market has gained no contribution, to his not return to a supply-demand 

-Conditions/.. .. .•tad':/:.*’. Tanker capital costs. ; balance before 1982. 

, " ‘ nftl * ! ; Eco n o mi cs, help CTpkdn . : the. - The annual cost of Zay-up, on The Paris-based organisation, 

,l ' 1 * m» n«i -string of .hankruptcie^ spcctaai- the other hand, . is reckoned at already the forum for attempts 
*.r » in ‘ l ' ,e *'. hirly led . u by. Norway’s Hilmar $840,000, leaving a net “saving” to work out a solution to the 

i l ' K V . t!l vf r^teten, la ih a-past' 12 jnemths. of $1.71m. a year over the vessel shipbuilding crisis caused by the 



• nipfe 


i!" ir itvlmq of ; ticularly damaging for tbe;owoers ont of lay-up. Rates-must reach by I960, it said, but this would 

l " -<'• Jrcwn. i of Very Large Crude Carriers. WS73 before -an owner gets a require a combination of massive 

i! •••.,■ ii-bnc According, to latest fignres 490 15" per cent, discounted cash-flow cancellations of new orders. 
• uii ..f unit tankers- totalling 44.4m. dead- return based on a 15-year accelerated scrapping of existing 
weight tons are laid up, and the trading life. tonnage, and introduction of 

.report shows that for more than -The report shows that 1976 segregated. ballasT tanks at an 
a year freight' rate levels have Tates have been" good-enough to estimated cost of $4bn. 
left many owners with no other cover only 90 per emt of a Market Conditions and Tanker 
ir choice. •. . V ,. .... • VLCC's . voyage costs . at full Economics, No. 44 m a series ol 

Mrijre^han 70 &£ the . idle Ships steam. Five-year, period rates are reports by HP Vreunp ( Shipping 
are VLCC, whose” owners clearly reckoned good enough to cover Consultants^, Palladium House, 
face a difficult future. Annual only 70 per cent, of trading 2-4, Argyll Street, London WlV 

voyage costs, ftr a. new VLCC costs. I AD. Price 575 or £30 (UK. 

/IRIfl'c*' delivered 'In 1976 axe put by the Publication of this sobering only >. 


planf 


Vickers takes over 
control of Kearney 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


(•ItJUIllUII. H‘ : i' 
iit-il I n-niqfll. » 

I — Hu- vivW' 

,i-o raw matrrid* 

; ni Hhirh. m 
i)i|>ina «l imsbIb 

•j ibis rorntn 

|j im! rlilBrUf f 
■nfli> I I 

,-:il ,!i.nmla'li' [frt .' 

|l<.l>l| ili| fill" _ ^ 

„.»! i.mJuri* i* CONTROL of machine tool The latest restructuring has 
,.,i j,, ni-rfufM!- concerq Kearney and Tracker resulted, in Vickers purchasing 

‘ B , ,m row** Marwm has now formally passed 86 per cent of the KTM equity 

..i.i.- mlw til® Government .. to the. with the remaining 14 per emit 

. „» ui.iiuriu«ri ' Vickers -engmqemg. group. To held .by Kearney and Trecker 

1 , llir (ht- Pf ve tiie way. for, this change, corporation of Milwaukee with 
. . , -.niiir «W ; Government dearly whom-fCTK.will continue to have 

i,,r lin- oi**- ^P 1, , . 311(1 substantial technical, mannlacr 
, ? • turing and factoring links, - . 

u*n> l.t* in* * Completion.. of. -.the necessary ° ■ 
i**-. . lnrl rt» legal procedures coincided with * 1' 

Thi- hnnw*!' the return to v woik yMterday HD' ltS ie€t 
-.iurkril ai « * after the sonuner fioitdi^s of f ” t ' , . . 

■i„u i.t-1,1 the L200 employees -ar-KTM's The Vickers takeover has been 

Brighton factory. . : .* • •generaDy welcomed by tbe 

, i. They also learnt that tbt com- at KTM. particularly be- 

1 pany's latest product has had a -cause of-the seennty the change 

successful" launch and- that provides. “Our members appre-. 
o^ie^s ■a^Ieady■ top £750,000. . date that: this, must be the -last 
The KTM “400 ” is a com- chance ffer. the company to get 
pletely new. computer-controlled hack on its feet,” said one official 
machining centre aimed at the 1 .-yesterday, 
biggest sector ffie milting and But soine of the union men do 
' ‘ ! .A *10311) toadtiire/ market with -a jjot disgrrlae the fact that they 

itflRU “*■ ,y :40 ?K- i -want Vickers to make further 

’ r.il.P^' j , KTM •; already jjtaa firm orders management changes at KTM. ' 

• r «» Hendm. chdin^n df 
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Key company 


A i 


which KTM has been placed, 
said yesterday: “ We are de- 
• lighted that the long period i of 
. . • uncertainty is over and that 
Tbe new product -'give®' dap* this company can now sell its- 

“* * u “‘ ^ — — — - — “*ive products in inter- 

markets, supported-. by .a 

4 .. .. . ^ financial structure, 

. . i, n- 'four years— that KTM is prob- Vickers’ management expertise, 
iha” k^r^high -'technoUjgy Kearney and Trecker technology 


l '». ir^nd" "V '^5»S5?# UXtoraiafand a" skilled, reliable work- 
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Manufacturers ofjvelers, control equipment and Bellows, ga& and ; ‘ 

^ electrical appliances. .. •■• - ;y 

1 <( 0iiP“te6ults show considerable improvem.ent and • 

r. J saflsfedtqry^ features. a substantial Increase ifl 
turnover , .‘ ; and a large contribution from overseas. ■ 
-'Eamfnigs- per share have Improved substantially and 
‘ tiftrftiende totalling 1 1206 gross {1975 — 1%) ara - 
> proposed,^ . . ; ■ Hugh T. Nicholson — Chairman . 


• ry. . 1 • • • - * - - 

;fiES3ULTS IN. BRIEF; • :1976 

.. .$*000 

•Sates -• • 33*31 

1975 

£'000 

27,141 

Profit before Tax and Loan-lhfdrest 1^61. - 

1,229 

Profltbefore Tax " -. '1,156 

222: 

"Profitavallabfe for distribution . • 469 

137 

Dividend par share (Ihcl. tax credit). 3.i25p 

. 0.25p 

Hastings per share ' S*tp ‘ ’• 

. . 2.1P: 

mi 

»•’ pnobp 

Copies of Ute Report -and Accounts may be 
' obbrinetf ..from ■ Erkf'A/lilnar, Group : Secretary.' 
■ Uartoct Gas Jndusl/lBS TJmfteit,' 3-^ Benttock 

Street, London, W1M SDH.- •*'''* 


IMF gold 

■policy 

questioned 

CONTINUATION of the Intei> 
national Monetary Funds' 
gold auction programme at 
current prices would indicate 
that the Fond intends to 
demonetise gold, apparently at 
any price, UJL bullion broker, 
Sharps. Pixley, said in an 
analysis of tbe Fund's gold- 
selling aims. 

Tbe Fond may be giving its 
demonetisation aims prece- 
dence ever other policies such 
as not being seen to interfere 
in the bullion market and 
achieving the best results for 
less developed countries, the 
analysis added. . . 

Sharps, Pixley said that the 
IMF, in considering whether 
to continue tbe sales pro- 
gramme, most fake Into 
account the fact that specula- 
tive and hoarding demand, 
normally an important factor 
in balancing the -supply and 
demand equation, . was now 
considerably reduced. 

.Liquidation of disenchanted 
long-term holders - was adding 
to tbe gold supply-. 

The analysis also indicated 
that the central banks, which 
stated tthey would be buying 
IMF gold, had only bought 
nominal amounts. 

. The broker said that in the 
absence of any IMF policy 
change or stronger central 
bank support, results at the 
next auction in September 
would be more disappointing 
than .the preceding sales, par- 
. ticularly if the Dutch auction 
system is discarded in favour 
. of the bid price system. 

“If a disappointing, auction 
triggers another selling wave, 
the chances; of the IMF sucess- 
- fnOy . concluding " its selling 
programme withita the allotted 
time will be .considerably 
Weaker,” It said. 


Still running . . . 
the great TV 
Olympics battle 

BY ARTHUR HANDLES 

TELEVISION'S PERENNIAL The BBC questions an audience 
row between- BBC and ITV over sample and fills in a diary of 
who has the biggest audience viewing. ITV uses a device on 
flared again last night with the television sets which records the 
Olympics at the centre of the viewing pattern of another 
argument- audience sample. 

According to the BBC It had 63 ITV claims it measures the 
per cent, of Britain’s television audience for a whole programme, 
audience during July. Not 1 so, while the BBC method produces 
countered ITV: “The viewing on!> the peak audience- 
ratio of sets (with all channels) Thus although the BBC savs 
switched on was 50 per cenL ITV. itV's bigaesl audience was of 
41 per cent. BBC 1. and 9 per jg m people for an episode (if 
c®"*- MSl „ Rieh Man Poor Man. ITV itself 

The BBC claims that 20.5m. ^ lh;u aUt u e nct* was for only 
people watched Brendan Foster „ of , he , how . 
winning a bronse medal in the . fo- 1he 

lira, oenpie at the 10.30 onwards; 
disagrees, its research showiag . ■ - ' h 

that the particular 15 minute. tu ® e 11 

segment of TV time in which the Anna " Co " ,rnill °^ 

race took place. 37 per cent, of 0D F “ tur ^. of , Broa 
all U.K. sets were tuned lo the suggests that tbe two sides get 
BBC — but. that this would only together for research-and the 
mean an audience of just over’ Government forces them to d» 
13m. at that time of night. so— the arguments are likely to 
The BBC says: “The. film 3 maJOr 

Bonnie and Clyde was watched u»np.* along, 
by 18.5m. people, and the next The figures are or significance 
highest was two audiences of to advertisers and to the Kl»L ;n 
17m. for the Olympic men's *ts efforts cp win more licence 
S00 metre final and the men's mone J'v«- , . . „ , 

400 metres hurdles. The Olympic . The BBC seemed pleased with 
opening ceremony was watched Its Olympic results yesterday, 
by lfifim. and the film. True Grit. “Our intention is to provide full 
by 16m. coverage of the Moscow Olytn- 

ITV, .which measures sets P*cs in 1980." said Mr. Aladair 
turned on, not people watching, Milne.' BBC TV’s director of pro- 
says that the most popular July grammes, 
programmes were: 1. The Bionic 

Woman, 6.95m. homes; 2. News . 

at Ten, 6.90m.; 3. Crossroads. 

6.65m.; 4. The 'Cuckoo Waltz, 

6.60m.; and 5. Bring on tbe Girls. 

6.50m. 

Clearly the differences between WORK FOR 300 people will be 
the two claims are so consider- provided by a Elfim factory to be 
able as to make any comparisons built at Lowestoft, Suffolk, tu 
worthless. There have been serve the North Sea oil and gas 
efforts recently to get the two 'nd istrv. jr w:is annwimvH *•-' 
sides to measure in the same EAE, the international oil field 
way. Talks broke down. truces group, yesterday. 


IN BRIEF 

Landowners pension plan 

The breakaway Scottish Labour Butllns is closing all but two or 
Party has suggested ihqi Scottish its. camps two weeks buforc the 
landowners should have their sea-son ends because of lack of 
holdings nationalised and be paid bookings, 
a pension of £ 6.000 a year in com- 

pensation. t Electronics imports 

a discussion document to be sub- HfgffSK 
mirted to the party’s annual eon- 

gres at Stirling, hi October. The J? wii ps and the General 

plan provides for allowances for 
relatives and for the pensions to 

be uprated to maintain their real discuss Far Eastern imports, 
value/ The meeting comes after mount- 

_ ■ . . . ing criticism of the Government’s 

The document says that chan- failure to prevent an increase in 
nets of access to land for ordinary, imnorts of television sets and 
working farmers need to be im- tubes and other electronic goods, 
proved and that progress on this 
would require a system of public n • ■ 
ownership of land. raiTS SUSpenSlOQ 

_ . ■ . . _ The Paris office of accountants 

Disappearing breed Pnce Waterhouse, which was 

. Tt ^ suspended last month from acting 

It now looks certain that lfliBwill gc reporting accountants for new 
be' the great stay-at-home summer flotations on the Paris Bourse, is 
for the British. At best figures expected to have its suspension 
for both foreign . and domestic lifted by the end of the year. 
holidaymakJmr will he static when The firm was suspended by the 
compared with last year . . . but French -bourse commission after 
they might be much worse. an investigation into the 1975 
Tbe English Tourist Board said collapse of Voyer, a company 
yesterday: “ People are just: stay- which obtained a quotation in 
.ing put, going on day trips. There 1972 with Price Waterhouse as 
just isn’t, the money, around.” reporting accountants. 



Location 

Date Preliminary 

Work Could Begin 

Date Berth Available 

Appledorc Shipbuilders 

Bideford 

June 1V76 

January 1977 

Austin A PickengiU— ■ 

South Dock 

Southwick 

Wear-side 

Standard Designs 

November 1978 

Brooke Marine 

Lowestoft 

At once 

July 1976 

Cammell Lain! Shipbuilder* 

Merseyside 

August 1977 

January 197s 

Covan Shipbuilders 

Upper Clyde 

At once 

October 1977 

Hall Russell & Co 

Aberdeen 

At once 

October 1976 

Hartand & Wolff 

Belfast 

AC once 

Depends on size, but 
about mid-1977 

Robb Caledon 

Dundee 

Letch 

Dundee 

Leith 

At once 

Ac once 

February 1977 

Ar once for 5,000 dwtj 
February 1977 11.000 dwt 

Sunderland Shipbuilders: 

Pallion 

Deptford 

North Sands 

Wear-side 

January W8 

July 1977 

October 1977 

January 1978 

October 1977 

November 1977 

Swan Hun ten 

Clelanda 

Goolc 

Smith's Dock 

Have rt on Mill 

Hebburg Yard 

Hcbhum Dock 

South Shields 

Walker 

WaftsondEart 

Neptune 

Tyne 

Goote 

Tees 

Tees 

Tyne 

Tyne 

Tyne 

Tyne 

Tyne 

T»ne 

Immediately a(( yards 

January 1977 

Mav 1977 

April 1977 

October 1976 

M,d- 1977 

Mid- 1977 

Litiy 1977 

Kid- 1977 

End 1577 

Early 1977 

Scon Uthgow: 

Ferguson Bros Lower Clyde 

Uthgow* Lower Clyde 

' Scott & Sons (Bowling) Lower Clyde 

Cartsbum \ Scott Lower Clyde 

Cartwlykel Shipbuilders Lower Clyde 

Immediately all yard* 

Immediately 

Mid 1977 bur 
unctttjintii* with a 
tanker 

. Immediately 

End 1976 

Immediately 

Vickers 

Barrow-in-Furness 

Immediately 

May 1977 

Vos per Thomycroftt 

Woolston 

Portsmouth 

Southampton | 
Portsmouth 1 

Immediately 

January 1977 

Immediately 

Yarrow 

Glasgow 

Immediately 

March 1977 

Language centre plan approved 

A FORMER stately home a( tiun Council. Mid “Thi*. is »l public European bn- 

Glennuhes Fife is to become a vital hnportiiniv to Scotland. -’iiaui-s well .»s sllitii*— e. .iu?- 

mun nnf. ’ . ** If this coufiiTN is i 1 * nu , riM*>*" .in*! ii.'ii'U’. wi'l ui* lau^ht 

L.' 00,000 language* centre 4 or . uv-de abroad. 'it will have h» Kile nluejimii ninveimr. Mr. 


Scottish businessmen. 

Fife Education Committee 

flWn --tin., for the fnii! yesterday sproved the projected 

' " s ism" homes abuuli usc of Ba,birr, i‘ ? HuU *’ 
was 5.4bm. nomes. l It wi n b e run by a 

Board of governors repre.-entmc; 
industry, commerce and the 
public sector. 

Mr. Andrew Moore, secretary 
of the Scottish Business Educu- 


i my rove its huuuislic cuniuct- 
ence at all levels. A residential 
languages eenin* could finnnlc 
courses m English for foreran 
businessmen. Bulhirnie could 
become u major centre of lan- 
guage learning. ” 

The former mansion will be 
altered internally in provide 1'4 
study bedrooms aiont: with 


daj that the ;unjei , l ilepeiuii*! 
mi liihiiin.d .support frmu 2 >c««t- 

tisli uidusiiy 

“ Rut in til,* alisiuie*. of money 
from liwvonu.irnt and ratrp.e.- 
ers. we - ire prepared •«» yiu 
support lo an><*ne who is juv- 
•onil lo invest in Fife.” he 
declared 


Factory plan 


Garden centre rally for London 


BY KEVIN DONE, 

FIRMLY ESTABLISHED as the 
leading hobby, gardening is big 
business, with an annual market 
of over £197nr. . 

Us status in recent years as 
an international business 1$ 
emphasised by choice of London 
as this year’s venue for the 
Internatiohal Garden Centre 
Congress from August 24 to 29. 

, - The congress will he attended 
by about- 500 delegates, 'they 
will take -comfort -that growth 
rates io ' the worid recession 
have consistently kept ahead of 


the performance of shopkeepers. 

Britain’s garden industry has 
shown annual growth rates of 
between 25 and SO per cent 
throughout. the recession. Garden 
centres have stayed comfortably 
ahead of inflation. These are 
about 170-garden centres which 
comply with standard specifica- 
tions by the international 
associ&tion- 

Some have developed quickly 
from small" retail sheds or 
greenhouses at a nursery. 

Under U.S. influence spies of 
garden tools, machinery, plants, 
furniture and chemicals are 


being added to by an expansion 
Into the home craft market. 

These sales grew first" in the 
U.S- as a replacement market 
in the winter for traditional 
garden sales . hit by the six- 
month frosts. 

In- Britain there has been a 
trend to labour-saving gardens 
on the ornamental side, with 
more plants such as heather 
covering more ground, smother- 
ing weeds, and easily main-' 
tamed. 

Tbe major 'movement in the 
last three years has been to- 
ward* vegetable growing. 



is a daily paper 
most likely to be 
a tax deductible 





When it’s pink. 


Whether you buy your 
own copy, or the firm buys it 
for you, you will find that the 
cost of buying the FT is more 
likely to rank ns a tax deduc- 
tible epxense than the cost of 
buying any other daily 
newspaper — because the 
specialised content of the 
Financial Times makes it 
essential reading for many 
businessmen. 

So now» your daily Finan- 
cial Times could cost less than 
you thought. 
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HOME NEWS 


f 3m. expansion plan for 
Coventry Climax trucks 


BY KENNETH COOPING, INDUSTRIAL CORRESPONDENT 


London takes oyer 
from Beirut as 
the Arabs’ bazaar 


A £3M. EXPANSION programme 
for Coventry Climax, the indus- 
trial truck concern which is part 
of British Leyjand's engineering 
division, was announced yester- 
day. 

The move coincides with a de- 
finite change in fortunes' for the 
fork-lift track industry which 
has been wracked by the worst 
recession in its history. 

The company managed to 
maintain five-day. full-capacity 
working through the recession 
and now that the economy is 
improving, Mr. Pat Lister, the 
managing director, says it will 
increase fourth-quarter produc- 
tion by 2Q per cent., something 
the expansion programme will 
allow it to achieve. 

This improvement has also 
been felt at Coventry Climax's 
major BriUsh-owned rival. 
Lancing Bagnall which has told 
employees that there will be no 
more short-time working this 
year. 


Climax investment will be 
over a five-year period and will 
be financed entirely from 
Ley land Special Products' own 
resources — so do National Enter- 
prise Board cash will be re- 
quired. 

It is part of a plan to double 
capacity to 5,000 units a yeai 
by 1980. This would Still leave 
it with less than half the capa- 
city or Lancing Bagnall. 

Mr. Lister said that work will 
atari immediately on "the most 
important modernisation pro- 
gramme in the 70-year history 
of the company." 

Half the money would go on 
machine tools and equipment, 
most of it British—** provided 
prices and delivery dates are 

competitive." 

There has already been sub- 
stantial reorganisation at Coven- 
try Climax since Ley land went 
under the NEB's wing last 
September.- The first phase of 
the expansion programme cost 
£500,000 and there was also the 


acquisition . for £150,000 of | 
Joshua Shaw of Batley, which) 
added side-loader trucks to the 
Climax range which now com- 
prises more than 100 models. 

Ley land Special Products 
takes in 15 other companies 
apart from Climax with sales 
totalling about £150m. a year. 
Last year pre-tax profits were 
£6m. and they are set for a big 
increase in the current financial 
period. 

It has been rapidly built-up 
over the past year under Mr. 
David Abel, managing director. 
Among its acquisitions was 
Searle Manufacturing for £3.3 rn. 
which, like Gardiner -Refrigera- 
tion and Air Conditioning, 
bought for £500.000, became part 
of the Prestcold business. 

-Special Products also bought 
for £2.4m. the assets of the old 
Marshall-Fowler agricultural and 
construction equipment business 
which fitted neatly in with the 
operations of the Aveling Bar- 
ford subsidiary. 


Stonehouse 
move to quit 
expected 

MR. JOHN STONEHOUSE is 
expected to resign as MP for 
Walsall North before any moves 
are made to expel him from the 
Commons this autumn. 

His solicitor. Mr. Michael 
O'Dell said after visiting Mr. 
Stonehouse in prison yesterday 
that he had no reason to believe 
that the MP would not stick to 
his pledge made during the Old 
Bailey trial to resign from the 
Commons. • 

Mr. O'Dell added that he was 
studying transcripts of the trial 
with a view to a possible appeal 
.but Mr. Stonehouse had not yet 
indicated his intentions- 
Commenting on Mr. Stone- 
house's salary, a* an MP. Mr. 
O'Dell sa : d: “He can never get 
his hands on that money. No 
prisoner can receive money. He 
is a bankrupt and any money 
there is available will go into 
that bankruptcy." 

The outcry From Labour and 
Tory MPs against. Mr. Stone- 
house's position as an MP was 
condemned as "nauseatins hum- 
bug” yesterday by Dr. Frank 
Hansford-Miller. chairman of the 
. English National Party which 
. Mr. Stonehouse joined four 
months ago. 


6 One-in-five ’ teacher 
failure target denied 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


j GOVERNMENT spokesmen were 
‘trying yesterday to dispel reports 
; that the Department ut Educa- 
tion and Science had ordered 
1 teacher -training colleges to 
[“waste" one in five of the 
students who start their courses 
next year. 

Coupled with a report uf an 
impending cut from 61,000 to 
57.000 in the 1981 target for 
teachers in training, these reports 
brought protests and threats 
from students 1 and teachers* 
uniuns. But the “20 per cent, 
wastage order" seems to have 
sprung merely from a misunder- 
standing of a simple technique 
of manpower planning. 

This planning requires the' 
colleges to aim at producing a 
given number of trained 
teachers at the end of the three- 
or four-year courses. 

But to achieve this planned 
output, they have to take in h 
larger number of students at 
the stari of the courses herause. 
for personal as well as academic 
reasons, some of those who start 
the training will inevitably fail 
to complete it. 

Since this ** wastage rate" has 


to be allowed for by the colleges 
in planning their intakes, the 
Department of Education and 
Science tries each year to give 
some guidance as to what the 
rate may be. 

The Department does this on 
the basis of the latest available 
statistics. And these apparently 
suggest that the wastage from 
all causes from the teacher- 
training courses, formerly esti- 
mated at about 17 per cent, is 
now more likely to be about 20 
per cent 

It is this guidance which 
certain educational commenta- 
tors and the unions have 
evidently mistaken for a “ Gov- 
ernment order" to the colleges 
to fail one ia every five of the 
students who start next year's 
courses. 

However, a look at the figures 
available suggests that the DES. 
may have overestimated the 
wastage to be expected and so 
risked inflating the training col- 
lege intakes. This, with up to 
20.000 newly trained teachers ex- 
pected to be without leaching 
jobs this year, could have unfor- 
tunate effects in 1980. 


BY ARTHUR SAMPLES 

LONDON'S SHOPS are benefit- 
ing from a remarkable flood of 
custom from the Arab world, 
partly because Beirut has 
ceased to function as the main 
Arab international shopping 
centre. Self ridges said its busi- 
ness was up 48 per cent, last 
week on the year before. “ We 
have no donht a great deal of 
that was due to the Arabs." 

Figures for the first three 
months of this year show that 
the number of Iranians visiting 
the UJEu has risen by 30 per 
cent, and that. 67 per cent, 
more Iraqis came to Britain. 

The -Lebanon was the tradi- 
tional gathering point far the 
Arab world, not only for busi- 
ness and social contacts, but 
also for shopping. According 
to the British Tourist 
Authority, Arab custom has 
switched to two European 
capitals, Athena and London, 
"and London is by far the 
most spectacular replacement." 

Two years ago Arab custo- 
mers were largely, purchasers 
of souvenirs, albeit expensive 
ones. Now they are buying 
. large quantities of regular 
needs., “ It tends to be clothing 
and cosmetics." says Selfridges, 
“It is not unusual for an Arab 
to come In and 'fill , a suitcase 
with, cosmetics.” 

Lingerie 

Harvey Nichols, Debe □hams’ 
revamped up-market Knigbts- 
bridge store, confirms . this 
view. "The Arabs spend a great 
deal of money In the store; 
they particularly tray lingerie 

and that sort of thing.” . . 

This huge rise in business 
has led to a considerable con- 
centration of Arab tourists in 
certain parts of London — not- 
ably Marble Arch, where the 
hotel beneficiaries are the 


Portman, the Churchill; the ' 
Dorchester (now Arab-owned), 
the Selfridge and Mount Royal, 
and Knight abridge whirl* has 
the Berkeley, the Arab-con- 
t rolled Park Tower and the 
Hyde Kirk. 

Britain b trying to capitalise 
on the new fiood with * much 
greater marketing emphasis in 
the Arab world. Figures are 
fairly sparse, since there has- 
never been -much need io the 
past to group the Arab world 
as an entity for marketing pur- 
poses. But a recem look at 
the business showed that 
about 43 per cent, of Arabs 
come here independently, on 
holiday, 15 per cent, come on 
business, 3 per cent, oa package 
tours, J per cent, to con- 
ferences;- 2 per cent, to study, 
and 15 per cent, to visit friends 
and relatives. 

And 21 per cenL come for 
other reasons, the most 
important being for medical 
treatment- 

in cash 

Apart from London’s 
gambling opportunities, an- 
other attraction, according to 
the BTA, is the horse racing 
and bloodstock scene. A tour 
company. E quits, has been set 
up to bring foreigners, and 
particularly Arabs, into Britain 
for raring, and bloodstock 
tours. 

As far as the stores arp con- 
cerned, one of the great attrac- 
tions of the. Arabs is that they 
frequently settle instantly, with 
cash. “Quite often I will get 
an Arab buying large quanti- 
ties of shirts who will pull 
£3,090 or £4.909 . in cash out 
of a bag. Id order to pay-,’’ a 
department store manageress 
claimed. . . 


Private Eye editor 
fined for contempt 


World Value of the . Pound 


The table below gives the latest available 
.. rates of exchange for the pound against various 
currencies on August 9. 1976. In some cases 
* rates arc nominal. Market rates are the 
average of buying and selling rates except 
' where they are shown to be otherwise, in 
some cases market rates have been calculated 
from those of foreign currencies to which they 
' arc tied. 

Exchange in the U.K. and most of the 
'• countries listed is officially controlled and -the 
rates shown should not be taken as being 
i applicable to any particular transaction without 
’ reference to an authorised dealer. ' 

1 


Abbreviations: (Si member of the sterling 
area uthur. than Scheduled Territory; (k) 
Scheduled Territory: tot official rate: (Fi free 
rate: <Tl tourist rate; (n.c.l non-commercial 
rate; tn.a.l nut available; (A) approximate rale 
no direct quotation available; (sg) selling rate; 
tbgt buying rate; (nom.) nominal; (ex/e) 
exchange certificate rate; (P) based on U.S. 
dollar parities and going sterling-doilar rate; 
(Bkt bankers' rate; (Bas) basic rate; (cm) 
commercial rate; (cn) -convertible rate; :(fn)-! 
financial rate. 

Sharp fluctuations have been seen lately 
in the foreign exchange market. Rates In the 
(able below are not In all cases closing rates on 
the dates shown. 


Place and Local Unit 


Valnn of 
£ Sterling 
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■ >■-•..11.10.25 
-• 1 .. 20.40 
I .Ti 17.85 
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Lt-l-unofi 
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£ Sterling 
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Plaoe and local Unit 


Value of 
1 £ Sterling- 


Paracnsy — Guarani 
PV1> U. Rp. ; 

«l Yemen (hi i. Yemen Dinar, 

Peru sftri 

Plilllplilneh . pii. p«Mi 
PiiraimJk.iSi 


Hu laud 


XewZealaudS 

X1ih.v 

H-w Ewmrin 
Tiin-.'.r Hvuilq, 


7 ■■ rl-H HI 


.M«ijiiiilri.iiiP. M«.'. 

Hauru la.. •• i«*i. 

\ei«ii»-fti? tin [av 

NHilierlan. 1 .. (m.iMit 

.VetU. 1 111 'lei AimliiaMiiuii'J.. 

.ion H chillies 'S. U,.i| 0 r 
X.Zralan.i i»- X7. Dullm I 

XfcBrac’ia .• rimlula 1 

Xij^r K|» C.F.A. Fran,- 

.\icrna 1S1 ... Xalra 
Xuraar Xrwj-. Kr- in- 


7.68. - S , 
56.09 

*1.4404 
24.40 
4.BH2 
5JW78 
145.319 
1.4404 
1.7974 
12.97 
445 ’.4 

J. 14748 
9.N 


Oman SuLnm 
aicuf 'S. .... 

Pakistan 

Panama Bdii»«i 


Rial iir.-.ani I 0.612 


I7.5Sivi:» 

1.7915 


l*B|rtinN.1»-^i Kina 


1.1721 


Pi.niu-a! 

"Iini.w.... 

Prmd|ie lile. 

^.PiirttuKiwi... r.S. S 
y« lariJy... .. Qauir Krai 
Ke 1111 b. 11 , 

lierie la French Fraiur 

lllllilleftM Pi m II. 1 ^ 0 

lb 'mania Idi 

Uganda Frane 

Sc. Christo- 
pher r&) K. '.'arlMvan 9 
M. neU-iia i!>! j: oierliui! 

“i. I.n.-ia (Si.. It. CarD-tKan S 

Si. I' hrne C.F.A. Fran.- 

> 1 . \ iik-ruliS) K. CiiibLeon S 
MiKa-lm Kl... 1V.1 i hi 
uamoa i.Vuu.. L'.S. S 
u B n Uartn>> .. liatiaii Um 
■>a.. T.inie.... 1'^. Bm.vjJo 
> air.tl A rabur. lij-ai 

>«Jpaal C.F.A. Franc 

My-diullu*..... s. Rupee 
SivrraLe'ueiS Leone 

i»>. Sia^apvre $ 
Sniuali Hop... S.«n dhllUng 
Stii.Alrh.-a lift Raod 
S. IV. A in on 

Termor hn (Si g. a. Band 

Peseta 

span. PurTaiu 
N.irrli AIrti-a Peseta 


226.62 

1 A 10.80 
ea.-AIJE.il 
13.6262 

1.7874 
(BtG.608 

68.00 

58.00 

•V 

1.7915 

7.81 

1.801] 

nra. 

. (ciiiiB.90 
ip.coTjZI Jfi 

16S.64 

4.80 

• 6.2127 

4.80 
445 1« 
4.88 
4.47' 

- 1.79ft 

1.497 
65.94! 
6.270 
: <45 u 

13.53 
1 2.0 

r 4.4088 
:(M10JM<sq) 

; 1J643T. 

! 1.66437 

;.b>122J» . 

122.2S 


Sri Lanka usj.S. Rupee ,i5.21GfdC« 


niblau Hk.... Sim la 11 a 

Surinam S. Guilder 

■NwAzllmr) (Si Ulaugenl 

■-H-iftlrii S. Kruna 

'■« llA'rLmid .. Shim Fraiie 

'Vria Syria £ 

Taiwan hew Tallinn S 

r.'.iuniiu •»>.. Tan. Shilling 

TIiailAU.I ... . ball! 

Y-W” K|i C.F.A. Fra nr 

Traua I-. iS,. l*s , »ii wl 
liiuiiliii .S.„ IT i„. Jt Tni«~.i.. 
Tnniftia . . . Tuuiriitn Dinar 
riirkt-.t . . . Turkisli Lira I 
lnrh> A I V . I..-S. H ! 

Uganda - J*... I alitlitue 
Lid. .-iaie>... I. .S. Duller 


n^!nav — . 1'ru^ua.c Pe»o 


1 n iiA bhnur L„V.fc. Dirham 
l - Ku.iUle- 

Lpjftrr \..lla..,;jH - ^ rrllK . 

fttlMD Italian Lira 

1 eue/uela BoUvar 

Vietnam (Nih Dong 

VletnannSthl Piastre 
\itginl».C*. L : A 

Western 

gamPBi iSj bemoan Tala 
Yemen 

YnguftlariR.... Y Dinar 

Zaire Kp aim 

/aiuhia... .... Kftlrba 


Ai0.820i») 
3420878 
1.65467 
7.34 M 
4.401* 

(Al&.SOlftffl 

I Pl68jl770 
15.110 
56.392S 
445U 
1.3354 
4.2996 
0.750i*si 
j 29.90 ilqri 
• I.7916T 

16.0168 
1.7815 
iii-miBJB 
( \ itui Ml 
7.04 
1.14 
44614 

! 1.487 

7-K<xl 
1 ' id ni. (gj 
{ . lT; na. ig 

I B -*' 

I 1.7816 

! 1.0880! 


62.77 

K68048S 

1.4382 


e That part ol U» French eomrnuQiLv tn Mrlca feroiorb- 
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was made ai a rale ut CFA Fr-.. 5 in one umi ut tlte 
new ciirrence. 

liemril rates Oli and iron ex purls 


Tlte Munculian insnk has Lately been reported E0 Hand 
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-J.iiui: £ = ii.<a laun. 

•OJlnr.irmaiion nul a valla We fnr ihis edition. 

* Rate I.- me Tran.-4er rnarhei .L-nmniUed 1 . 

■* Kale non- ba -a"d -in Barbados S lu the dollar: 
i- rev Pate 443.59. 

Xriii- .'H# ..Himl rale. 

ill. i-»lli.uMna di-valaaQuu. 

(B> Basic Bate. 


PRIVATE EYE editor Richard 
Ingrams was yesterday fined £!SQ 
by a High Court judge for break- 
ing a court pledge not to publish 
references to Sir James Gold- 
smith. 

Ruling on a prison committal 
application brought by Sir James, 
Mr. Justice Goff said that it 
would not be appropriate to jail 
Mr. Ingrams, or Mr. Michael 
Gillard. a researcher who. is 
contributor to the magazine. 1 

Fines of £250- were also im- 
posed on Mr. Gillard -and -on 
Private Eye’s publishers. Press- 
dram, and ' main' - distributors 
Moore Harness. The judge found 
all four guilty of contempt of 
court 

The judge held that five items 
in Private Eye— on June 25 and 
July 9— broke an undertaking 
given by Eye and Mr. Gillard to 
the court in May that they would 
not refer in the magazine to -Sir. 
James or his solicitor. Mr. Eric 
Levine, pending trial of a 
criminal libel action and several 
civil libel actions that Sir James 
lias started against Private Eye. 
.. The judge said be took into 
account in the defendants’ 
favour that they had scru- 
pulously avoided any mention of 
Mr. Levine. He accepted, too. 
that four of the breaches were 
relatively unimportant 

He also took into account the 
defendants' apologies, although 
Mr. Ingrams's apology “ could 
have been rather more frank." 

Mr. Ingrams had said: “At no 


time was it my intention or that 
Of any of the defendants to with 
draw or break the undertaking 
.unilaterally without an applies 
tion to .the court JksL’’. . 

The. jutfge' ^bserved: — “TKa 
statement- is: 'tfialnly not correct 
The breaches were all 
deliberate." 

He -added: “In ait-the cireum 
stances, and. in particular, Sn 
regard to the fact that some 
appteg)*bas been TpraderJTfo .not 
IKink .it would be appropriate to 
mafic- any order, for- committal 
r' Mr. .Ingrams or’ Hr. Gillard. 
or for sequestration of the assets 
of p ressdrara or Moore Harness.” 

But the breaches constituted 
a serious attack , on Sir James, 
and it was impossible for Jiie 
court to . overlook the matter 
entirely.' 

It had lo be made plain that 
an undertaking to the court was 
something that cotild hot be 
unilaterally disregarded by ihe 
party who gave it. He proposed 
to impose a financial penalty on 
all four defendants, whichu in 
the circumstances, would be 
comparatively modest. 

. Sir James . was awarded costs 
against all four defendants. 

After the hearing Mr. Ingrams 
said he was relieved that he 
would not be going to prison. He 
said that all the fines and costs 
would be paid from a fund, now 
standing at £20.000, set up to 
meet the cost of legal proceed 
lugs brought by Sir James. 


THE TUC has .walked into a 
legislative trap largely of its own 
making by setting the Govern- 
ment to set up -a system intended 
io separate “genuine" trade 
unions from company, staff 
associations. 

In the past Tew weeks the 
Certification Officer (the Labour 

Government's successor to the 

Registrar of Friendly Societies) 
has handed out certificates of 
independence to a number of 
small, non-TUC. staff associa- 
tions — and produced roars of 
protest from the big TUC unions. 

With more such awards in the 
offing it looks as though .the new 
labour laws, which were designed 
in close consultation with the 
TUC, are giving an impetus to 
. those- organisations outside the 
|TUC' which at first complained 
most lonely about them. 

Now, because of TUC com? 
plaints, the Government will 
consider tightening the certifica- 
tion -rules. 

During the Third Reading, of 
the' Shipbuilding and Aircraft 
Nationalisation Bill, Mr. Erie 
Varley. Industry Secretary, 
announced .“action at the 
earliest opportunity " because 
the present rules meant certifi-- 
cates were- being gran led in 
circumstances “where there is 
a risk of their being used to 
upset stable collective bargain: 
in? arrangements and to create 
damaging inter-union disputes." 

Registration by whatever name 
may be a technical matter, even 
marginal to everyday industrial 
relations practice. Rut is_ bas 
always been, politically sensitive. 

The last and most famous 
illustration was the TUC's bo^, 
cott of the register under the 
Conservative's 1971 industrial 
Relations Act. The boycott led 
to the suspension of a number 
of -disobedient affiliates— -and a 
thriving -market in small staff 
associations and “non-political" 
trade unions. 

This time the protest is less 
public. But the decisions of the 
Certification Officer— Mr. John 
Edwards, a civil servant who 
wrote much of Labour's employ- 
ment legislation in bis previous 
job at the Department of Em- 
ployment— are a lot more gall- 
ing for the TUC. 

Although there has been ho 
boycott some of the big manual 
. unions have heen slow to apply. 

• 1 s p.cminalv.on the grounds that 
'■“[the exercise is infra dig. 

Mr. Edwards has taken charge 
of the list of trade unions— 
more than 400 of them. Only 


APPOINTMENTS 


M. Abbott to head 
Hogg Robinson 


Mr. Morris Abbott, chief execu- 
tive of the HOGG ROBINSON 
GROUP, is to become group Chair- 
man from April 1. 1977. He will 
succeed Mr. Francis Perkins, who 
retires from that position on 
March 31, but win continue as a 
member of some subsidiary 
Boards. 

* 

Mr. L B. Scott, deputy managing 
director of CANNING TOWN 
GLASS has been appointed 
managing director in place of 
Mr. C. D. Marson, who has left 
the company. The parent concern 
is Arthur Ball and Sons. 

* 

Mr. Christopher Jones has be- 
come joint managing director of 
Bally London Shoe Company and 
Susan Leaihergoods. retail sub- 
sidiaries of BALLY- GROUP 
(UJC.l.' - Mr. Jones joins Bally 
from Richard Shops. 

Mr; Bernard C. Wilkins has 
been appointed to the Board of 
COTZLAS SHIPPING COMPANY 
(UJC.). Mr. Norman BaJbes 
and Mr. David L Hughes- resign 
from the - company with effect 
from January 17 next year. Both 


have been granted leave of 
absence until that date and they 
no longer represent the company 
. ■* 

Mr. Frank Poppleweli bas been 
appointed' director and general 
manager of DECKEL, & subsidiary 
of Friedrich Deckel Aktiengesell- 
schafL 

★ 

Hr. Gordon Nelson has joined 
the Board of the ROTHERVALE 
MANUFACTURING COMPANY, a 
member of-the Henry Boot Group. 

Hr. KL Oark has be’en appointed 
finance director, Mr. J. E. Smith, 
production director, and Mr. F. W. 
Hutton, company secretary of 
SIMON-VTC a member of the 
Simon Engineering group. 

* 

Mr. J. U. Spooner, a director of 
BENT ALLS- has been appointed 
deputy, chairman from Septem- 
ber 1 . 

* 

Mr.- .C M. C. Sped ding has re 
signed from, the Board of 
SAUNDERS VALVE. 

* - 

Mr, Colin Smetteih,' chairman p! 
NORTH EASTERN GAS. will 
retire on December 31. 


OBITUARY 


Mr. Gerald Aubrey Mobbs 


MR. GERALD AUBREY MOBBS, 
honorary president of Slough 
Estates, arid, chairman until bis 
retirement earlier this year, has 
died. . 

He was .born in. 1911. the 
youngest son of Sir Arthur 
Noel Mobbs, a joint founder of 
the Slough Estates group. He 
was educated at Marlborough 
and Christ Church, Oxford. He 
joined Slough Estates In 1931 
and became chairman in 1971. 

During the war Mr. Mobbs 
served as a lieu ten ant-colon el 


with the. Airborne Division. He 
was wounded and taken prisoner 
at Arbhem in 1944. 

■He was .a director of the 
Nuffield Health and Social Ser- 
vices Fund (1954-1973), and . a 
trustee of the Windsor and Dis- 
trict Post-Graduate Medical 
Centre. - the Airborne ■ Forces 
Security Fund and the Theatre 
Royal, Windsor. 

Mr. Mobbs married Elizabeth 
La n Chester, in 1933. She survives 
him. ‘with their son, Mr. Nigel 
Mobbs. who succeeded him as 
chairman of. Slough Estates. 



LABOUR NEWS 


CERTIFICATION OF TRADE UNIONS 

A sieve with bigger hoi 
than the TUC intended 


BY CHRISTIAN TYLER, LABOUR STAFF 


listed bodies can go , l< ! a Pp!*' 
for certificates, for which they 
have to shdw that* they arc 
neither dominated by employers, 
nor liable to employer interfer- 
ence tending towards controL 

So far certificates have heon 
awarded to 144 unions, of w nicn 
about 100 are TUC affiliates. Mr. 
Edwards has turned down ms 
bodies. One of them— the Blue 
Circle Staff Association at Asso- 
ciated Portland Cement Manu- 
facturers— has decided to appeal. 

" Most of the 50 or more appli- 
cants remaining are outside, the 
TUC, but the big unions reckon 
that the way things are going 
many more staff associations will 
apply. Between 150 and 200 could 
end up with certificates— a result 
which could mean industrial con- 
flict 

A certificate gives a union 
access to the Advisory. Concilia- 
tion .and Arbitration Sendee— 
and ultimately to arbitration by 
the -Central Arbitration Commit- 
tee — on vital union issues like 
employer recognition 3nd dis- 
closure of company information. 
Appeals against refusal are 
handled by the Employment 
-Appeals Tribunal, which other- 
wise deals mainly with appeals 
oh industrial tribunal decisions. 

Whether negotiating the certi- 
fication hurdle will be enough to 
boost the status of unrecognised 
unions when they come before 
ACAS remains to be seen. ‘ACAS 
is charged with fostering good 
industrial relations and encourag- 
ing collective bargaining.- It 
stoutly defends its impartiality, 
but Its brief at least implies a 
pro-TUC line— and the worker 
representatives on the ACAS 
council are all TUC men- 

Faced with a recognition row 
in a company or .factory where 
TUC unions are at war with a 
staff association — and there have 
been brushes already— it may 
decide that the risk of industrial 
action by the TUC union is too 
great for recognition of the staff 
association to be advanced in the 
name of good industrial relations. 

Where certification could help 
the stuff associations, however, 
is in securing for middle man- 
agers a place in the industrial 
democracy framework promised 
by the Government in both 
public and private sector com- 
panies. 

Mr. Albert Booth- Employ- 
ment Secretary, bas been asked 
by bi;; white-collar unions to 
whip up •support among Mini- 
sters for a change in the certi- 
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fleation rules ia:the nest Pat 
meninry session. - - 

A Bill to this end inirodu' 
l>y Mr. Stan Thorne, who is s; 
sored hv the Association 
Scientific, Technical and * 
agoriar Staffs, is exported io 
out of time on 1L« second r 
ing in October, unless the i 
ernment steps In and adopt; 

From ihe other side of 
political fence. Mr. Booth ( 
is sponsored by the whites: 
section TASS at the Engine* 
Workers) is being asked 
promises that no “ political b; 
will be introduced- uiV 
Certification Officers' hrict. r 
The argument advanced 
bodies like the Confederatltr 
Employee Organisations U 
it is against justice to ma 
for the TUC . unions' failur.* 
recruit.- say, middle manages 
by handing them a legist 
lever. 

Wherever there, is idraloj 
warfare the CEO is to be fo 
An umbrella organisation fo 
staff association*, tr has SI 
members — about half of w v 
are with Barclays Bank 
association— and is run by 
man and a secretary. -. 

Forever taking up thirem 
on issues tike this and Hu* 'cl 
shop, the CEO is not withon 

successes. i\, ion. is. hoping’/- 

certificate. ' 

Perhaps the bu 
psychological setback for 
TUC was the award of a- cr 
care to the recent ly-tormed 5 
building and Allied Indus 
Management Association, 
similar, but looser, body in 
aircraft industry— the Bi 
Aerospace Staffs Associate 
awaiting a verdict, along wl 
□umber of one-plant empl 
groups under the B 
umbrella. 

These are important test i 
because of the vigorous o 
tion s of unions like TASS 
A STMS which have a 
presence in engineering. ■ 

Another area of ' conftit 
banking, where the race 
reaffiliated National Unior 
Bank Employees is ms 
merger advances to staff ass 
tions as they piek up certlflc 
despite the failure of past mr 
attempts. 

The certification row 
indeed only be beginning. 

What is clear is that the:.- 
unions — and . probably 
Employment Secretary hiins 
are surprised lu find that— 
sieve they handed the i> ra- 
tion Officer has bigger helc- 
they thought. 









Conventional 
switch for 
Standard 

fly Alan Pike, Labour Staff 

BEAVER BROOK NEWSPAPERS 
has decided to transfer produc- 
tion of the London Evening 
Standard to its Fleet Street 
building on the basis of conven- 
tional oroduction methods and 
not computer-based technology- 
full merger of Evening Stan- 
dard production with the Daily 
Express and Sunday Express in 
the newly-enlarged Fleet Street 
building is due to take place late 
next year. Any possibility- of this 
.coinciding with the introduction 
of computer typesetting has now 
been firmly ruled out. 

Beaverbrook reached its 
decision after assessing progress 
of Fleet Street attempts to nego- 
tiate the start of new technology, 
which, will involve radical 
changes in manpower require- 
ments and the disappearance of 
some newspaper production 
skills. 

A- standing joint committee of 
rhe • Newspaper Publishers 
^wiatioh and most of the 
unions involved is examining the 
problems and has its latest meet- 
:r,c to-day. Although progress is 
tieinq made, there is no indica- 
tion yef of when a final conclu- 
sion may be made. . 

Mr. Tony Dyer, deputy .manag- 
ing director, said yesterday that 
.r progress had heen “ six or nine 
months ’’ further forward a 
different decision might have 
bevn reached, though no-one was 
to blame for this. “It must be 
remembered, however, that our 
problems are rather different 
from other companies: 

“We are talking not about 
transferring existing tiHes to 
new technology in existing 
buildings but about amalgamat- 
ing the Evening Standard. Daily 
Express and Sunday Express 
into a single production centre." 

Continued use of conventional 
production methods, said Mr. 
Dyer, would not involve major 
new. in vestment. Existing equip- 
ment still had useful life in it 
The derision would not prevent 
Beaverbrook from transferring 
•to new technology in the future. 

Beaverbrook . Newspapers 
would .continue to take parr in 
the Fleet Street joint committee 
talks on new technology. 

The talks have reached the 
stage Where three working par- 
ties are considering various 
aspects of the introduction of 
new methods and an application 
bas been made to the European 
Commission Social Fund for a 
£3.75m. grant towards retrain- 
ing displaced workers for new 
jobs both inside and outside the 
industry. 


to make 
post-freeze claims 


BY DAVID CHURCHILL, LABOUR STAFF 


THE ASSOCIATION of Scientific. 
Technical and Managerial Staffs 
has told its negotiators to put in 
wage' claims now even though 
settlements cannot take effect 
until the end of the 43 per cent, 
pay policy, nearly - 12 months 
away’. 

The- 356,000-ra ember union 
wants companies to agree to sub- 
stantial increases to restore its 
members' standard of living and 
differentials over other groups 
of workers. 

This initiative bas been taken 
before the Government and TUC 
have even started negotiations on 
what should replace the present 
pay policy next August. 

in a policy statement published 
in the latest ASTMS journal, Mr. 
Clive Jenkins, the union's general 
secretary, says his members have 
borne the brunt of successive 
incomes policies. “There must, 
however, come a time when 
skills^qualifications-ejod responsi- 
bilities are again rewarded in a 
proper manner." 

According to the union's re- 
search a married . man earning 
the national average wage of 
about £60 a week will be more 
than 9 per cent, worse off after 
two years of the present policy. 

Mr. Jenkins, who opposed tne 
present pay policy at the special 
TUC meeting ia June, says while 
his union supports the case for 


the low-paid fo receive adec 
incomes, .the should not 
achieved ' at the expense 
those “only marginally b 
off.” . 

Negotiators -should urgi 
seek to re-establish the diffr 
tlal which 1 existed, over 
other groups of worker* 
July, 1975, as well' as estal 
ing the principle of “ pan 
for skills and responslbiliti 

“This policy of negotiate 
completely in line with TUC 
Government policy in that 
settlement will. take effect i 
the end of the current roun 
incomes policy. It will be^ 
first step back on the real 
free collective bargaining . 
can be taken in an orderly w 
• ASTMS is seeking sa 
increases of UP to £60 a v 
for some Tube Investments t 
men. quality engineers and t 
meal staff under the -Fair Wi 
Resolution of,i4946. 

ASTMS says it has 50 c 
in the- Midlands covering » 
300 employees, and wouM 
necessary, be taking them'Bri 
the Central Arbitration C 
miltee. The union recently J 
an extra £13.50 a week fj$} 
foremen at a. Wolverhaiw 
machine tool company ana-, 
a week for eight rate flxera^ 
aerospace plant, 
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Jaguar workers resume 
as ACAS inquiry opens 


BY OUR MIDLANDS CORRESPONDENT 


PRODUCTION OF Leyland cars 
in the' Midlands was nearly back 
to normal yesterday after a 
series of strikes that cost £9m. 
in lost Jaguar production and 
threatened major disruption at 
Triumph factories in Coventry. 

The inquiry began yesterday 
by the independent Advisory 
Conciliation and Arbitration Ser- 
viwrinto the transfer of union 
membership by nine Jaguar 
press shop operators that pro- 
voked the other. 80 to- refuse to 
work: with them. The hearing is- 
expected to last at least two 
days. 

To-day the remaining 6,000 
workers laid-off at Coventry and 
the body plant at Castle 
Bromwich, Birmingham, will be 
returning to work. But whether 
it will be possible to regain a 
normal output, of about S50 


Jaguars a week depends tjff’ 
impact of tt work-to-ruie by ’ 
paint shop , workers. 

Their action is in - ■ pint 
against 'the manageinei 
decision- to build a £i4m...n 
paint plant at Castle Brain* 
and not ut Coventry us origins 
planned. , ^ 

/-t the nearby Triumph 
plant, 400 engine asseiubjk 
were back 3t work after . A 
day strike over the. dismissal: 
two ■ men for timefct«E: 
offences. About 200 wbriW? 
the Spitfire sports car lfertw* 
recalled. 

And another 500' Ttfp®£ 
workers in. the trim. 
returned to Work after a ot 
page over an increase ifl try 
speeds. Shortages, howeveft ” 
to 110 being laid off tco 
Dolomite lines. 


Seamen seek TUC advice on pay 


rrf 

— _-:*£• . 


THE. NATIONAL UNION, of 
Seamen . is again seeking 
guidance from the TUC econo- 
mic. committee over interpreta- 
tion of its annual pay claim for 
38,000 merchant seamen. This 
follows . a meeting with the 
employers yesterday to discuss 
the ' Advisory. Conciliatiun and 
Arbitration Service's clarification 


of its own three-stage pay award 
to the seamen last year. 

The TUC and the Department 
of Employment bad previously 
told the NUS that because, the 
bulk of the award was given tn 
January this year, the seamen 
would, have to wait IS months 
for their next settlement 

The union, however, claims 


that ACAS has said^the-^fi*’ 
settlement date should' 
month, a year -after thS>war^- 
If the TUC acceptsLtbe ^ 
men’s interpretation r of 1 ' 7‘i 
ACAS award, it would enatjl 
the NITS to settle uoder-Tm 
more generous iCrroa 'of- the £ 
policy jnstqad of- the 
to £4 norm. ■ ' 
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CJA 


LONDON 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2IV1 IPJH 
Tel: OV5SS 35SS or 0*1-538 357S 
Telex IMo-887374 


Open to a prime mover — with growth prospects for considerable expansion in the international market. 

EUROPEAN MARKETING DIRECTOR-SMALL BUSINESS COMPUTERS 

£ 12 , 000 -£ 15,000 

• EXPANDING DIVISION OF A MAIN FRAME MANUFACTURER 


We fnyrw : ap^fcaribos-froffl candgfartw aged J£M0 who have acquired a minimum of 8 years* practical com put* r/EDP 
experience and at lease 3 years m the European environment in the small end of the computer market having been closely 
Involved. Jr ac least one new. product hunch. The. successful candidate- will report to the Divisional Vice President and be 
responsible: for the. successful launch of a new product in the small computer range, which will involve market identification, 
sales 'forecasting,-- budgeting' planning -and the bmhfipg up in die UJC. and European Continent of an efficient sales and 
marketing team to carve- out a significant and- profitable share of the small business computer market .Up to 40% away 
travel may be necessary. A high level of cammerdal acumen and profit awareness is essential. Initial salary, negotiable 
£\2JXK)>-£15JXBH- - management incentive -participarion, car or car allowance. BLIP A. contributory pension, assistance with 
removal expenses tf necessary. Applications in strict- confidence, under reference EM 03721/ FT, to the Managing Director; 

; 7 CAMP BELL-JO HNSTON ASSOCIATE! (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

- 35 NEW BROAD STREET. LONDON, EOM I NHL TEL: 01-58* 3588 or 01-588 3576. TELEX: 887374. 
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Scottish Bevetopment Agency 

Head of 

Strategic Planning 

The : J Agency‘jjropos^ to appoint tho ; . 
Head of « new Strategic Planning Unit, 
responsible to the Chief Executive, to play 
a leading ; rote fatke development of the 
Agency's economic and industnal potfcies.' 

The Uriitwfflmake aTn^'or contribution 
tdfhe Agency's creative and innovative • 
work; and its Head, who wilt most 
probably be an economist, must have the •" 
ability to origfnateideas-and review poBcy 
across ^le whole range of the Agency 's 
responsOsime& cornbining this with a 
brpact practical view of industrial and 
edononw? development 

SaJaryjs in the range £8, 050-El 0.480/; 

■Appiy ji confidence foA-M.Russel?, 
Secretary, Scottish Development Agency, 
45Q Saucfiiehall Street^LASGOW G2 3LA. 

Scottish Development Agency; 


Caribbean 


Regional Adviser 

Developer Finance Institutions 


To assist Governments with development of their institutions, 
particularly management, establishment procedures for loan 
and project appraisal and supervision, appropriate accounting 
systems and in-service training of counterpart local managers 
and also 40 perform functions of general manager (or chief 
executive) of a territory’s finance Institution development 
board.. Applicants should have managerial experience at a 
reasonable level in commercial companies or co-operative 
enterprises, preferably with experience gained in an Overseas' 
Civil Service or parastata). Appointment 2 years. ■ 

Salary to be arranged plus variable tax free overseas- allowance 
in range £l < 600-£3$90 p-a. 

Other benefits include paid, leave, free family passages, 
children's education allowances and free accommodation and 
medical . attention. All emoluments paid by the British 
Government. Applicants should be citizens of the United 
Kingdom. 

For further information and application form, please apply, 
giving age and -brief details of qualifications and experience 
to:— 

Appointments Officer 
Room E301 

Ministry of Overseas 
Development 

Eland House W j? A 

SWIE 5DH I I 


Data Processing Manager 

£10,000-£12p00 Kuwait 

tax free 

Our client if on<? of the fastest c: on in; banks In the Gt iff. 

Its development, has now readied : he stage t\ hen a data 
processing function need.-: to be established. An e\pet lencod 
manager is llie:eiore :equi:eci lo plan, set up. and run thii new 
* operation. 

The person appointed \\ HI be nr’eri 2r;-40\yUh extensive 
experience in the data »roce>?»ig sieid preferabh'on I.B M. 
hai dware. A know ledge 01 Ihc ranking industry is also desii able. 

The Initial cor.trn ; twill he for a pei ioii of 3 years and there may 
be opport unities. ;lL .1 Idler s:au-*.to progress cilherwilbin this 
hank or w iih:na tn.iior •itii-mitiona! ^->t*ciate. Sa«,ny di be in 
the range qiiDterl aivn e and « <: nrr uenciib includes 

" * five weeks annual leave 
<* annual air flight allowance 
* free furnished accommodation 
. * full medical and associated insurance. 

Applications v.hfch \\ \\\ rv» irc.i’.orl in ‘.he >itii iest_ 

confidence. s-houid be sent, r ; -j :;v, ;i:tj JeUiL or i 

caieoi to ti.tle, to;- P " ' r 

Paul Russell, j 

Arthur Andersen & Co., 

St. Afphage House, Fore Street, 

London EC2Y5DD. 


Leading firm 
of City 

Foreign Exchange 
and 

• Money Brokers 
require young people to 
tram. 

Experience of 
Foreign Exchange 
an asset but not essential, 
-Please apply to Box A-5663, 

. financial Times, 

10, Cannon Street, EC4P 4BY. 



TEXTILE FACTORY • 

IN IRAN 

W( ream re the services of chr follow- 
ing: six Weaving Merfcanin Two 
FI milking SpeciaUia TWb Spinning * 
Mechanics. Wonted and Woollen — One 
Jacquard Weaving Specialist. All appli- 
cant must Save at least five yean* 
experience. Accommodation and Bring 
facilities provided. Monthly .salary 
between 4S0 and 600 pounds. 

Write to: 

Hie Director, TadJ Factory, l*.0. 

Sox 27. Isfahan. Iran. 


ENTERTAINMENT GUIDE 


SatnqiK de Park et des Pays-bas 

Liooembeorg 

- is . seeking an . experienced Chief 
Foreign Exchange Dealer- Fluent 
working knowledge of German is 
essential. App/lattlons In strict coo- 
. . ' Well cc for the attention of: 

Mr. -R. Pottiratm. Manage*-. • 10 A, 
fioolevard - Xoya)e. Luxembourg. Tel: 

. Luxembourg 24912. 


CQMMOOirr Traders and Trainees wtd. 
Charterbonse Appointments. 01-836 
2377. 


Young 

International Bankers 

• Two arc require.! tor a wcll-knovni ant! Accepting 

House. These are highly attr Active career appoimmcmb\vhidi oHcr< hum. 
the outset; considerable scope iar individual initiadve. 

« the Bank needs, to strengthen its executive to meet increasing demands 
made upon its services in. the itclds ot* Euro-currency syndicated Joans 
and export Enancc on the one liand, and of Euro-bond issues oa the other. 

• riiAcncAt. experience in one or other of these areas of ailivityis the 
essential requirement. An apposite professional qu.dific.iti on. would bo 
an advaitMge. 

• Terms — to match experience, achievement and qualifications— arc toe 
discussion, around i'S.ooo. fringe benefits include a mortage hubhidy 
scheme. Age preferably not over thirty 

Viite in complete confidence 
to Sir Peter \oucns as adviser to the Bank, 

TYZACK & PARTNERS LTD' 

' JO HAUtM STRTET • j LONDON AVI X tfDj 

12 CHARLOTTE SQUARE - EDfNBURGK £H2 4DX 


Wiu R • • f - - * 1 * - 1 m 




GARRICK theatrr. ai-a» xui; 
CmoIb« a. FH-, Sat. 5.30 .and 8J0. 

- -RlCKAjm-MCJCINSALf l» 

~* pjMpmtti^* hii wr/| L |0^1r Mail! in 

“ Mike Sun's -excnauoaJtUv .line. **eVr 
niwulntnj brilliant comedy. ' S. Tlwv 
■* More soexs lausM than anv other wv 
In Londo n." Observer. 


GLOBE. 01-437 ISM. -t«SS. 8-lS- 
•Ut'WM- 3.0. sat. 6.0 and a.4 0. 
PETER RIWKWORTH. PETER JEFFREY 
non "PENEt OP* KEITH the 
wnu In Bie Wes* End. Guardian, 
DONKEY’S YEARS " 

" MICHAEL FRAYN’S ddfabtliil comedy.". 
Evening Standard. "Twohoursol buOOIInS 
bnofrnr." D*Mr Mirror. 


\ THEATRES 

Iflews. 01-734 1166. ' Evenings 8.00 
Sets. Tears. 3-0- Sets. 5-30 and 830 
Whiner d aJI a wxrdi Tor 
• best play of the year 
M ichael GAMBON In Simon GRAY'S 
OTHERWISE ENGAGED 
Directed by HAROLD PINTER 


Raymond iuvcuar - theatre. 
734 1593. At. 7. 9. 11 p.mrtOoen Sim.) 
PAUL RAYMOND presents - 
THE FESTIVAL . 

OF EROTICA 76 

FULLY AIR CONDITIONED — You may 
drink and tmaW Ip the Auditorium. 


,1 .y Mf i , f mn-w f yri'MIw. 




n; THEATRES. 

1® '^iBLPHl THEATRE. 11-U6 7f1 

(jilCM*. 7 JO. sat*. 5 JO A - mo. TOOT. 3J 
• THfi' NEW ' _ 

-n ■ tRBflE • 

IS "THE ''HOTTEST' GIRL 
M ,fS _IN TOWN." .amir Mail.' 

Ml 7- "IT MAKES YOU RCMEMBER 
. lu '-'-WHAT MUSICALS ARE FOfl."-T>meS- 




ROYAL COURT. 730 1745 lAJr-CondJ 
Opr» Ton'l 8. Sub* 9. Sat* 6-30. 9. 
T2E£ 

A Mem MuslMl tir ?>eh£d 0’Briaft 
SEE ALSO THEATRE UPSTAIRS 


CINEMAS . 

ABC 1 and 2 Shaftesbury Ave. 838 B861. 
Sap. Pert*. Ml seats Web!*. 

1: THE OUTLAW JOWY WALLS <AA>. 
Wk- and Sum 200. SJS. 8.1 S. 

2: AU. THE PRESIDENTS MEN IAAJ. 
WR. and ion; 2M3. 5.15. 8 JO. . 
CASINO. €ld Compton St. _ 437 6877. 
THE MESSAGE (A). Sep. Perl*. 12.25. 
toot Sou-). 4.10 and 7.55. (CIRCLE 
BOOKABLE FOR 7.55 PERFO Lan 
show Wed, Frl, Sat. 1130 pjn. 


CURZON. Cntn St, W.T. 499 3737. 
fully, air oond- .Peter OToak. Omar 
Snarlf In LAWRENCE OF.ARABIA 140. 
Sep. pert*. 2.30. 7.00, Sun. 3.0. 7.0. 
(Mats. Mon. to frl. all Mats £lj 


EMPIRE. LelC. SO- 437 1234- All Mats 
may be booted at the 8o* Otfic* or by 
I post. LIPSTICK (X). Sap. peris. Prog*. 
| dally 1 JO toot bookablck. 3.43 . 6.00. 
j 8.46. Fully refrigerated. afcvcoiHMoAiM- 


LEtCBTER SQUARE THEATRE. 930 5252 
BUGSY MALONE (Ui. There's Never 
Ever Been A Movie Like It. Seb. proas . 1 
Dly. 2 JO, 5 JO. 8 JO. All S4U* bkble. I 
at theatre or by poet lor eve. prog. Mon.- J 
Fri. and all prop*. Sat. A Sun. Fully air- i 
conditioned. j 


& m &.\ 

^V w &oSSf* 5 U - ^ 


CONTRACTS AND TENDERS 


r Tmrz*Ti - r - 





GT. GEORGE.**— SHAKESPEARE 
— London has ■cgolred a b SJ l ^ Jo ' ^ 
Wavnouse.' Daily Tel. '’i, -T 


iTirri 


-J—iOX—jTii 








rrrr, t 




- 

.“A NIGHT TO REMEMBER." D. £»». 

v ^ 

RICHARD III 

PETER MCE N ERY NsAR AH B ADCL In 

s t.. 

THE MOUSETRAP 

World's lonoest-eup r run. 24a> war. 
STRAND. 01-836 2660. EwnhiM 8D0. 

MaLTbat*. 3 AM. .Sat*. 5.30 and 8 JO. 
. • • Dons Hare. Mcdomu Hrtfar. 

P 8 ?KsE MeG,Bn 
— WE'RE SRCT1SH '. 
Directed nv Allan., 

SIX HYSTERICAL YEARS SIX 


TALK OF THE TOWN. (01.734 5051 1 
* FULLY AIR CONDITIONED 

my **£Xi 

■ RC^ER 1 WilTTA*CER _ _ 


PLAZA 1 «r ZRaM St.. SW1. 457 1234 
Sep. Parte. AH teats bookable for eve. 
pert. Bo* Otftce 1 1 4 m. re 7 pum. Otoe 
Suns.). No nhone boofcfoas. 


1. THE MESSAGE (AL Prop*. Dally 
12 JO. 4.DO. 7.30. Lata Show Sat. 11 . is 

2. ROMEO AND JUUET (A). Prat*. 
Daily 2J0. 4.35. 7J5. 


CHARLES. LeiC. Sq 437 8181 
if. The One and Onty Orlafn* 




VAUDEVILLE. 01*836 9988. B*f«. 9.0. 
Mats. Tom.. -Z.4S. Sat. 3.0 and 8.15. 
GERALD HARPER 
. HANNAH GORDON 
-.'UNA STUBBS.. PRUNELLA GEE 

• in BAGGAGE 

.“WITTY AND VERY FUHNY.~e.New*. 
•THEATRE AIR CONDITIONED 




mi V'R'TIHEES 







SCENE 1 . 2, S, 4. Lek. So. fWardoor St-) 
439 4470 . 

SCENE i. Com. Peril. Dly. 12JO- Late, 
Show Frl. aad_Sat- 1U5. Redford- 1 
Hotrman ALL THE PRESIDENT'S MEN 
(AA). Prog*. IZJQ. 2.ES. 5J5. 8-SS. 
Late Show Fri. ami Sat. 11JS. 

SCENE 2. Cont-IPeri*. Dfy. -US. Lata 
Show Fri. ami Sat. it JO LAST SNOWS 
**F SPRING IAJ. 2.T3. 4A5, 7.1S. 9 JO. 
MAX WALL — F UNNY MAN {U). 1 JS. 
3.55. jSJS. 8J5. Late Show Frl. an«; 
Sat. if JO. 


SCENE X CooL Peril. Dly. 12.30. Lite 
Show Frl. and Sn. 1UG DEATH RACE 
2000- IX). 12-30. 3.40 i-Sfl. 10-00. 
JULIA (Xi- 2.00. 5.10. 8-20- Late Show 
fri. and Sac HJ 0 . 

SCENE 4. Com. Peris. Dly. 12-55. Late j 
Show Fri. and Sri. J1-5& JAWS (A). 1 
Prog*. 12J5, 3J5.-8JQ. 9.05. Late 
Show Fri. and Sat. 1130. 


..WARNER WEST'ENB 
Leicester Square. Tef. AJ9 0791 
.1: CtuLrtes Bronson b ST. TVE5 f AA). ; 
Cont. - PrOBS. 2. JO, 4JS, €25, 8-25. . 

2t REOFOR Of HOFFMAN 
ALL THE PREStDEMTS MEN (AA). 549. 
pros*. 2-05. S.OS. 84)5. • j 

Si STANLEY KUBRICK'S . I 

BARRY LYNDON (A), RYAN O'NEAL. I 
MARISA 8CRENSON. Folly alrcorvU- 
tlenod. Sep, grog*. 2J0, 7 JO. 

4: CUNT EASTWOOD. 

THE OUTLAW JOSCY WALES OUt)i Stta 
PWti- 230. 5.10. 8.00. - 


ART GALLERIES 


STATE OF ISRAEL— MIN ST RY OF LABOUR 

INDUSTWM. DEYELOPMHVT PBOJCCT— VOCATIONAL /TECHNICAL TRAINING 
JERUSALEM.’ P.O.5. 915 

INTERNATIONAL COMPETITIVE BIDDING W# EQUIPMENT 

1. The Government of Israel — Ministry ot Labour — plans to improve and 
expand its system of Voesttantl /Technical training insawtions and for 
this purpose has received a loan from the fneernaoonaf Bank for Recon- 
struction and Development (IBRD). 

2. The Directorate of- the Project announces the publication of the public 
International tender., No. -1I.0I.T for the supply ol equipment in the 
techatcsl/vocatjoail branch of METAL ■ TRADES t Meal Mach in>nt). 

3. Manufacturer* and/or suppliers of all member countries of IBRD, and 
of Switzerland, are eligible to take pare In (he bidding and are invited 
to puticlpaie, 

4. Tender documents may' be obtained from the Directorate of the Project 
at the above nowd address, against a payment by bank order or cheque 
for the sum of thirty (30) U.S. dollars, made out to the Miniscry ot 
Labour. Israel. Such payment will cover this tender and all future tender* 


' July 1977. 

5. Tender documents will be forwarded by registered air-mail to the 
applicant complying with paragraph 4 above. The completed proposal, 
despatched re the Directorate in the special envelope provided, and in 
strict accordance with die genera) instructions to bidders (which will be 
forwarded to the applicant simultaneously with the tender documents) 
should reach the Directorate not later than 1200 hr*, on 28.10.1976. 
Proposal* arriving User than the time limit fixed will not be considered 
and wftl be recanted unopened to the bidder. 

6 . The Directorate reserves the right to accept any proposal for eny individual 
inn or items or a II the items lined, to increase or decrease the quantities 
to be purchased i and to reject any or *11 of the bids received. 

NISSAN LIMOR. 

Project Director. 


Career opportunity of particular interest to 
London Stock Exchange dealers wishing to 
broaden their trading experience. 

YOUNG DEALERS 

A major City based trading operation is 
seeking one or two intelligent young dealers in 
order to expand its present over-the-counter 
activities. 

Excellent salary. Generous bonus scheme in 
operation. Attractive fringe benefits. 

Write in first instance giving full curriculum 
vitae which should include specific detail of trading 
capabilities, to: 

Box A. 5662, Financial Times, 10, Cannon Street, 
EC4P4BY, 


THE PAINLESS WAV TO FIND A 

SENIOR SECRETARY 

If you need 4 PA Secretary, a person with the Right Background 
and qualification to assist you in your work with unoo-h 
rifidancy. then you aha need a high calibre service to interview 
and shoes list applicants for you. 

Please ring Jul'w Layeock on 629 5747. the 

SPECIAL APPOINTMENTS DIVISION OF ADventure 


APPOINTMENTS WANTED 




WINDMILL. THEATRE. 


Twice Nmniv at BJM and iiloq 
. PAUL RAYMOND BTCSCttlft - 
RIP Off 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
. ' Ao entire French' PTWJucthw.'-. • 

You may drink and smoke bi tire' 
Auditor! pw. 

“Takes to unoreccdetrtcd Unit* what h 
pcnntoafMc on ow «e." E. How*. 






l_'-j.'--T^r)!U '.yi 


I'^yj j 





STATE OF ISRAEL — MINISTRY OF LABOUR 

INDUSTRIAL DEVELOPMENT PROJECT — VOCATIONAL /TECHNICAL TRAINING 
JERUSALEM. P.O.B. 915 

INTERNATIONAL COMPETITIVE BIDDING FOR EQUIPMENT 

|. The Government of Israel — Ministry of Labour — plans to improve and 
expand- n* system ol Vocational /Technical training institutions and for 
this purpose has received a toan from .the fimniationaf Sank for Raton- 
tBuetiM and Development (IBRD). 

1, The Directorate of the Project announces the pabllcaooa _ of die public 
international . wader No. 12.0I.T for the supply of eqoipmem in the 
■ tccbrrinJ /vocational branch of AUTOMOTIVE TRADES. 

Muxibctlirera and/ar suppliers of alj member countries, of IBRD, and 
of SwiOcriaad, are eligible to taka put in the bidding and, are invited 
-to participate- ■ t 

4. Tender documents nay be obtained from the Directorate of the Prefect 
it the above noted address, against a payment by. bank order or cbrgwe 
-for the sura of thirty (30) U.5. dollars, made out to the Ministry of 
Labour, Israel. Such payment wiH cover dlls tender apd all future tender* 
published Within, dw framework of this prefect, approximately until 

. July 1977; 

5. Tender-’ document? will be forwarded by registered air-mail to the 
applicant complying with paragraph 4 above- The completed proposal, 
despatched to the Directorate in the special envelope provided, and tn 
strict accordance with the general instruct ion* to bidders (which will bo 
forwarded to the- .applicant sftnulniMerefy with the tender documents) 
should reach the Directorate net later than 1200 hra. on 21.10.1976. 
Proposals arriving later than the time limit fixed will net be considered 
and WR ho reurnwl unopened so the bidder. 

6 . The. Directorate reserves the right to accept any proposal for any individual 
mat' -or items 'or *11 the item* lilted, to increase or decrease the quantities 
fl» be pun closed and" to reject any or all. of the bids received. 

NISSAN UMOR. 

Project Director. 


INSTITUTIONAL 

DEALER 

Stock Exchange member with 
established business and good 
reputation with Institutions 
wishes to negotiate with large/ 
medium sized firm. Idea! iow- 
cosx UJC equity Institutional 
unit for firm presently special- 
ising in other business. 

Write Box A 3658, Financial 
Times, 10 Connon Street, 
EC4P 4&Y. 


DIRECTOR OVERSEAS 
SALES 

An appointment is nought as a 
Director/ Manager to organise 
md run ;m international sales 
force. The applicant has good 
French. broad industrial 
knowledge, worldwide connec- 
tions and four years' ex- 
perience of international 
sell ids at Director level. 
Salary required; £10.000. 
Write Bo.v A .5657. Financial 
Times, 10 , Cannon Street 
EC4P 4BY. 


CLUBS 



T|l<r VH-VJ* ■ 


APOLLO 

Edited by Denys Sutton 

The world’s leading magazine of 
Arts, and Antiques 

Published Monthly price £1-25 Annual Subscription £14.00 (inland) 
Overseas Subscription £18.00 USA & Canada Air Assisted MS.. 
Apollo Magazine. Bracken House. 10. Cannon Street, 

London EC4P 4BY - Tel: 01-248 8000 


































TO*. 


• The 'Financial Times ^esday AugiK^lO l^ 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



Our business is 
merging your business, 
Successfully. 


SOUTH AFRICA 


A well known Seat!) African engineering company. sobiWarp of a ftridih 
controlled public company, is setting up a new division w handle tuppty 
and contracting far major projects. The company wines to make contact 
with reputable companies who ire interested m participating In the massive 
fovEitnrmr programme being undertaken in the extractive end process 
indunrias in Seuch Africa, and who have something special to" offer in the 
way of technology and plant tn any of the {allowing fields: 


Mininz machinery 
Ora treatment plant 
Earthcnorinj machinery 


Metallurgical proemi plant . 
Material) handling equipment 

Chemical process plant 


The Group Managing.- Director will he m the U K. in September re open 
ducuuioni with incerfiwd parties. Please "me m the first instance to. 


The Group Managing Director 

Ho* £8467. Financial Time s, 10. Cannon Street, £C4F 4BY 


r 


36 CHESHAM PLACE LONDON SWI. 01-235 4551 


CHEMICAL TRADING COMPANY 


REQUIRED 


International trading company with a strong financial base 
dealing in U.K. and worldwide markets for basic products, 
seeks to acquire a chemical trading company, preferably m 
chemicals associated with the food industry. 

Write Box E.S456. Financial Times. 10. Cannon Street. 
EC4P 4BY. 


WANTED - URGENTLY 


Tn ourebMsn a rontrolLnjj interval in i publicly quoted company, ruch 
controlling interest roust alio contain undisputed boardroom control . The 
company mien hp m a pasuian of beliui able tu ink*- over an unquoted public 
Cit mrh nei asms of «pp- £j W.ftw <no ca>b veiled lor ihi* transaciion— 
just shirrs'. Up la WS.iHKi l-hsIi available fur quick deal. 

Please reply uirh dnalLi £ TeJ ,\o io 
R nt F.' -4H1. financial Times. JO. Cannon Sr reel. EC4P 4RY. 


TAX LOSSES WANTED 


Private Company will pay cash for property dealing 
companies with unrealised losses of . £50,000 to 
£500,000.- Write, with full details,- Box E.8285, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


Establish 


in 


Canada ! 


To assist U.K./European firms 
to establish in Canada vn» offer 
a complete service including: 

• Market Evaluation 

* Production Cost Analysis 

• Company Acquisitions 

* On-the-spot Administration 
of your interests. 

For brochure, etc., contact: 
IXDUSTRON ASSOCIATES 
Box 972. Station Q, Toronto, 
Canada. 


SCANDINAVIAN 
MARKET FOR SALE 


Opportunity for B r, tuh company in 
foods, cosmetics, or houseware* to 
faacome shareholders or make diicribu. 
don agrtemtnt with on* of Scan- 
. dimwit's largest oaks forces. Covers* 
3.000 supermarkets by personal vint 
end 2.5 million householders by direct 
mail - . 


Write Bo* E.W45. Fmimtlaf Times. 
10, Camion Street. EC*F 4BY. 


LEISURE 

DEVELOPMENTS 


We specialise in the field of 
leisure development and would 
like to hear from people inter- 
ested in investing in and oper- 
ating leisure developments in 
either the U.K. or France. 

Only those able to invest a 
minimum of £10.000 and with 
the commercial and managerial 
experience to enable them cq 
succeed in this field should apply 
for a preliminary discussion to 
our Solicitors. 


STONES & CO. 
Hannbletan House 
174 Curzon Street 
London W1Y 8]B • 
marking envelope! “Leisure Company'' 


EXPORTS TO 
AUSTRALASIA 


Managing Director of S y d i»j>- cited 
agtiKy/diit’-ibuc-on company n in the 
U.K. until October <o calk with manu- 
facturer* Inter cared in penetrating dux 
expanding market Contact: M. P. 
O'Neill. Humboldt Ltd., c/o The 
National Bank of Auttralaaia. 4/S. 

Tokenhome Yard. London. E.C.l. 


DUSSELDORF 


Enaer the German Market at only a 
fraction of what you would normally 
pay setting up your own operation. 
Facilioes include: 

SECRETARIAL: French and German 
translation services. 

POSTAL TELEPHONE AND TELEX 
services. 

Fall adrrea bated on British company's 
experience in company formation. 
Legal. Notary. Taxation and Accoun- 
tancy contact! available. 

Modem well-appointed Sales Offices. 
Please reply: 

I.E.C. 

Vulcan House. Orchard Road 
Lytbam 5t. Annex. Lancashire FY8 IPF 


ESTABLISHED 
CHANNEL ISLANDS 
EXPORT/DIPORT 


US eiuvitf io handli- rnnth-r business 
hnr advaniagmus tut simarum and 
4 kU tridr contacts could be of 
ualsunue io you (or both rxiennx 
tnd nrv sttuaiiwu. 

Write Bn« K Mhl. Fuuiu-ial Tunes. 

10. Cannon Siis-ei. Ki'O* 4BV. 


FOR SALE 


LIQUID STORAGE TANKS 
Large Capacity 
Situated Garston. Liverpool. 

< KsMraM Site- 

with Weighing .Machine 
Offers Wanted 
Write Bos fc.'SKSS. Financial Tunes. 
10. t-annoo Street. ElMP 1BV. 


EXPORT 


WITHOUT FINANCIAL WORRY 


Let us 


be your report department. 

WE MARKET TOUR PRODUCT 
AND PROVIDE FINANCE 


Write Boa E.B454, Financial Timet. 
TO,. Cannon 5 erect, EC4P 4Bf. 


ELECTRONIC/ 
MECHANICAL PRODUCTS 


Hu anyone got a product or ailing 
company that could be used by an 
Entrepreneur to build a new large 
successful company! Relatively limited 
capital available — Ex M.D. of Inter- 
national Co. Mechanical /Electronic 
Engineer already built and sold com- 
pany with 58 Take Away Food Shopa. 

025-882 414 


C * A CATCHERS iColciitsicrt. Caten no 
(.qnwlunlk RcUel Management 
Licensed end Non-Lkemed occmisei 

8 Inn. - tv. Luncheons. Wraalnn Bw 
rlveie Panic*. Public Catering. Teic- 
onone Col 41007 and 23*773 
DIHiLuFlR W1W income assured on com- 
Met ion seeks association witn Pension 
Fung wishing to Bmancc scheme ai com- 
mercUl rate with sale or. comolctlon 
io Fung at agreed .rate Details from. 

WUKrlindv OOO JlllMIII RgM SWb. 

Cl ■» nUK for tCJ address or onone mes- 
Mn. Combined rates tele. under Cl 
M **y*B« Minders, I memationet. 
4*-« Street. London EC2M 

Isav Ot.62B 0898. Teles 6611725.; 
4«tl FEET on ice Dartlilonlng witn doors, 
can erect. Otters tor wtiale or oan 


LIMITED COMPANIES 


FORMED BY EXPERTS 
• FOR £72 
READY MADE £8D 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATION LTD.. 
30. Ciy Road, 'E.C.l. 
flf-428 5434/5/734* /dMi- 


AGtNCY*" --^ l — - l-BW S&61 


— - MQUIBBO. Well established 
British Sates Organisation exoerlenced 
•njmoineertng and design m the sewage 
Reids wish to represent a hrsi -class 
krttlin Pump Manufacturer gr uitCTink- . 

10 c * nno ii Street. 

■OYPT. Old-euabllthH Anglo- E d vntlan 
hrm with a nice* in Egypt aSi witn «£- 
nerieKea personnel offers assistance 
ttS—Sr 16 ' , ■" u W ™ ,CI ?« COniiiSSSr. 
n'naK? Sc?, “A?' Write Box 

Sow* ec-“y Tlm ” lo - Cin "° n 
PU ffl| , «tef n HkirNTOham' JSl VSESt 

Adtnmald — 021-643 4P45 snenieid. 
IBM ELECTRIC TYPEWRITERS. Fatiory 
reconditioned and warrantS bv ibm! 
lav — uvi up to jopr Leas-_T 
* nm “ M„?«klV. RM| — iron, £24 
eer month. Phone Vertex Ol.fiat 7 icT 


COUNTRY CLUB/HOTEL/ 
RESTAURANT/RECORDING 
STUDIOS 

Small Com piny m Eitb-rtaimnenr Indut- 
try with large mansion tumble for 
con vert, on, elate to major city and 
motorway access, require investment. 

- possible partnership. 

Write Box £.8448. Financial Timet, 
10, Cannon Street. EC4P 48Y. 


htertwo including Middle East renuirS 
- * - ' - i West 


* xtngte o*cr «* suite In oualitv wesi 

»« Mto Hr iw "• n - 
INDUSTRIAL ComoMv wilt Ins* capital ! 
ootilpmetit to mtUBIt cOmoanles and ; 
OMer organisations witn sound financial > 
WW 3 » 5 vear leases a: fnc#d . 
interest rate*. write Bex E.B4S7. 
Pinjndtl Times. 10. Cannon Street. EC4P 

*l* N x£ 0 ^ A,,,,ES and WMlwre : 
Structure*. For the most efliefent and 1 
wort aorete* write n The BrereS i 
CemSMnv Umlted, Z6 Uncn Road. . 
Douglas. Isle of Man. 

MANUFACTURERS of ■ Nlcohn.' an Anti 
Smoking Mouthwash require Agent* to ' 
aurfc«e rireir product througAout the,' 
U.K, Export Ennulrtn wetcomod. P.D.s. > 
Laboratories. Grangoheid Milt, Pudser. 
.. YorksMre. 

MIDDLE EASY Consultant Surveyor 
Shorttv visiting Dubai. Bahrain and 
Teheran prepared to ondemiie commis- 
sions. Please rally In eonhdcnce to Box 
e 0447. Financial Times, to. Cannon 
Street EC4P 4 By 

■MALL COMPANY in creative comimini- 
CntJqnF Indu-irv would wet-omr- nrlviir 
lnyetto("4Jetails Box E.S43B Financial 
Timet tfi- Canon Street £CaP aBY. 
START • small imoonEvpart Agent,. 
Work at Home by post Wade iCarmilt- 
uwi IM.. Oeot r no. an * n. Sunni. 
Surrey 

TAX LO*» COMPANY nnjlrno .host 
activities are *n W»e huikrino • and r» 


Times. SO. Cannon Street. tc*»p .,T. 

WE5t gCRMan V Brin&n Lawyer, Business- 
man resident, undertakes corporate 
o.-rsonal one-oS or medium-term com- 
mitments tn Germany and adiOimno 

countries. Total discretion— Write Box 

1-8425. Financial Tima. 10. Cannon 
Street. ECaP 4Br 

YOUNG Business Consulur.; currently 
visiting Iran and dealing with engineer, 
mg tompanle willing to unoa-taxe 
additional commission*. Write wffi lull 
details to Box E.8450, Financial Times. 
IO Cannon Street. EC4P 48 Y. 

DIRECTOR visiting Tokyo electronics and 
Instrument oxalBRians In October has 
snare time for other assignments in Far 

'W&k 5 *'"’* 7 ABWC, “ ? T *'- : 

YOUNG enterprising entrepreneur plans 
world trip September-Noverabr and 
seeks - agencies from companies witn 
import. 'ex Port OOtentljl. <0708} 423QS 
ext. 5. or Tetex 63482. 


THE GULF 

Fire Prevention 


. British owned property management and maintenance 
company in Abo Dhabi is seeking a join! venture with a British 
company engaged in the above Tor contracts throughout the 
Gull Excellent opportunities exist Meeting arranged with 
British proprietor in UJ£. izi September. 

Meanwhile, send full details of your activities to 
Chris Jamieson, 2 Park Hill Baling, London WiS. 


Engineering Export 


Engineering Company specialising in Capital Equipment 
which is mostly exported seeks lo acquire companies or 
products with export potential. It is envisaged that 
existing overseas marketing skills and financial strength 
will present opportunity for greatly accelerated growth. 
Write Box E.8460, Financial Times. 10 Cannon Street, 
EC4P 4J5Y. 


WANTED— Export orientated going EOm. 
mcrclxl concern Ad,crti*cr *eefcs 
xrtnc nartlUoation and cohtrall.ng 


iniortil Write Box I.B451. Financial 
- 4BY _ 


PLANT AND 
MACHINERY 


***** 


XrtlUiTie* are ... .—.^..rru an- r»- 

■urblstllrs trade All cOmniun,!* turns re 
Cohen Aenald xnd .hxrmer*. ITT 
Regenl Street, London, W.t. i 


FORK tiFT TRUCKS. Second hand but 
look like new. Choice of 10- truck* 
at ATiCM below halt cm gi new! 1 con 
to 23 icni- reeoy tor immediate 
d*H«*r*v. rrade and evgorr we teamen, 
LxTBe ruduction on bulk ounchate LKt 
and photograph* on dflollutron. Blrm- 
ingham Fort u» True* Ltd.- Ham* 
*o4d Saltier , Birmingham R8 iQli. 
W'-iir 9B44.S nr 021.32s iros. 


Tnl 

Telex. 337052. 


I 


THE GULF 


Shop Fitters 


British owned property management and maintenance 
company in Abu Dhabi is seeking a joint venture with a British 
company engaged in the above for contracts throughout the 
Gun. Excellent opportunities exist. Meeting arranged with 
British proprietor mUX. in September 
Meanwhile, send fall details of your activities to * 

Chris Jamieson, 2 Park ISO, Balmg, LondonWM. 


FREE BOOK OFFER f 

“THE COMMON MILLIONAIRE ” 


Receive a FREE COPY of Robert Heller'* betc-iellmg book nirpfy by wricina 
to u< for detail* t-f pie femoui Company Director* Letter. The book ulli 
how other people made their Fortunes. Month by month, the Letter ufii you 
how to make your*. 

From Dept. ICA, Company Director 1 * Letter, 13 Golden Sq-. London, W -1 . 


GENEVA 


Full Sen ice is our Buhiness 
D Law and Taxation. 

• Mailbox, telephone and (Hex 


ccrrtLV*. 

• ■ TrausUuonf and set r< (aria! 

xervitv*. 

• Formation. rtnniicilahiin. and 

adminisminoti of Swiss and 

foreiRo companivs. 

Foil eoml donee and discretion assured. 

Easiness Advisory Service 
2. rue Pierre- Jr'alio. 12tH Geneva. 
Tel ■ Tb.U3.40. Telux ■ 3H1. 


£25 

TELEX COSTS 


Limit your annual mrer h e e d to only 
£2 S by using our Telex Sharing 
Service. Send and receive telcxei by 
using your phone. We provide file 
copies and can arrange a fitting on 1 
the Telex Directory for you. 

May we send our brochure? 

01-405 4442 - 01.404 SBll 
' British Monomarks fJEst. If25) 


ROS5rSH I RE— ARDGA Y 
4 Wall-known Connncrrlatf rut Farm 
on tbo Soatb Shore of- 
the Dornoch Firth 
Hatching ana rearing lacllluc* lor 
Salmon and Trout 
with Sea and Froth Water Ponds. 

Scope for enlargement. 
Modernised * Bedroomed House. 
ado in ill; acres of land 
Including useful grazing. 
Further 20i? acres or rented land 
FOR SALE PRIVATELY 

l0137aCBkfii 



Despite . the current recession in the 
world tanker market there arc still 
SOUND INVESTMENT 
POSSIBILITIES 

in other type* of shipping. If yon 
are buying a ship, old established 
British shipping company offers ex- 
perienced management, crewing and 
marine technical services on 1 world 
wide basil. 

Write Box £.7573. Financial Time*. 
10. Co niton Street, BC*P 4BY-. 


TRAVEL AGENT 


LEISURE COMPANY SEEKS 
A MAJORITY INVESTMENT 


in travel agent's basinets with one 
or two premise* possessing I.A.T.A. 
.and A.S.T.A. Licences. 


Write Box £.8442, Financial Times. 
f0. Cannon Street. EC4P 4BY. 


AUSTRALIA 

MELBOURNE 


BEAT INFLATION 


Excellent new 1 and Z bed. carden 
apartments in pre»U 2 lous ramie mud 
develupmont '2 -j km G P.rt. 

Net return Bj‘- p-a. on capital plus 
capital appreciation. 

Send lor leaJV-t'. 

Inge Bros- Par. LuL. 

308 Nigh Street. 

Kew, Vie. 3101. 

Australia. 



arra> BT 'author ienrett aid.ied schseters 


MACHINE TOOLS 



forenginewmi , , 
_ 5 | 



MttsI Soettons Ltd. OUDwy 
Wut Midlands B«9 4HC 


Churchill’s one-armed autoloader sloping bee 


DEVELOPED FOR first and 
second operation work, -and cap- 
able of adaptation to form pari of 
a link line wtiere workpieces are 
moved through several machines, 
an autoloading system has been 
introduced by Charles Churchill. 
Blaydon-on-Tyne, a TI Machine 
Division company. 

To fit standard single spindle 
automatic chucking machines 
made by Churchill, the system 
uses only one arm for loading 
and unloading (instead of the 


usual two) and is bar-mounted 
above the machine's work area 
(saving lioor space). 


Pick-up can be either on bore*, 
with a spring-loaded collet; or on' 
the outside diameter, using 
spring-loaded fingers. Blanks are. 
conveyed to the machine by a 
gravity feed ebute tailored to 
suit .the workpiece. 

While machining is in pro- 
gress, the arm takes th e com - 
pleted. component to a gravity 


discharge chine at the turret end 
or the machine, then parks above 
the chuck. With turning com- 
plete. and the machine turret be- 
tween stations 4 and S. tne< 
finished part is ejected from the 
chuck- mta a cradle mounted on 
the turret ptaten. The blank is 
-loaded into the chuck . and fin- 
ished part picked from ibe 
'.cradle. The loader, retracts and 
machining recommences. 

- Details from TI.- PO Box 39. 
Coventry CV4 9D.V (0203 75521). 


chucking 

lathe 


High speed 
grinding of 


threads 


PRODUCTION trial* conducted 
by Tube Investments Machine 
Division using a new thread and 
worm grinder it has developed 
show productivity increases of 
40 per cent. 

Convention*! practice has 
always' been to index the work- 
head to allow grinding of multi- 
start threads and worms. This 
is completely eliminated in the 
new model 4700 by using an 
independent drive to rotate the 
lead screw nut accurately an 
appropriate number of turns or 
parts of a turn. Thus the work- 
table is axially displaced rela- 
tive to the grinding wheel by 
an amount appropriate to the 
pitch. 

Index plates are eliminated 
with their high cost and poten- 
tial wear. Furthermore, the 
axial displacement takes place 


during the rapid return move- 
ment- The simplicity of the 
method has made it possible For 
The company to offer multi-star! 
facility as standard instead of 
a an expensive option. 

Hydrostatic ways on both 
infeed and tabic slide together- 
with the use of recirculating ball 
nuts give the low friction levels 
necessary to permit accurate 
movements in increments of one 
micron. More from P O. Box 39, 
Coventry CV4 PDA (0203 
75521 ). 


Saw may be; 
used on 


tough steel 


LATEST VERSION of DoALL's 
universal band cut-off machines 
is the TF-I4H. It is hydrautie- 
aLly driven from a power pack 
comprising a 5 hp motor and 
12 gpm pump, providing a 
variable ' speed drive system 
ranging from 75 to 400 feet/min. 


Work -height capacity is 21 
inches, to give a full 14 x 14 
inch workpiece capability at 
45 deg. tilt. - 

These features give the saw 
the low speed needed to cut 
stainless and' toii'-th hard tool 
steels, and the high band speeds 
for cutting mild stool— it will 
cut 5 inch thick mild steel plate 
at 16 in./min. The machine 
will also cut tube, pipe and struc- 
tural cross-sections, for which 
the company recommends its 
new multi-pilch silencer blade 
. to reduce noise and vibration. 
Band feed is infinitely adjustable 
and servo-main mined. 

Vibration damping construc- 
tion using steel and concrete 
matrix components has been 
used, similar to earlier models. 
All controls except the head tilt 
-crank are centrally located, and 
an optional hydraulic tilt is 
available. 

'.'Marketed by the U.S. com- 
pany's subsidiary, DoALL Co. 
(U.K.}, 12, Barton Road, Bletch- 
ley. Milton Keynes, Buck&, 
MK2 3JE (090S 71688). the 
machine will be shown at MACH 
76, Birmingham, September 22 
to October 2^ . 


THE LATEST pra«ar 
trolled chucking lathe from: 
an Herman machine 
manufacturer, has n stopte 
which provides gravtlk 
■swarf clearance, and «e 
access for loading, tafe 
and tool seitiug, . 

Simultaneous . rutting:, 
several tools on the si m, 
vides fast flaor-tft-floor 
Replaceable tool holders $ 
Ions cross slide jliow^ 
si ri tried turning of wtfrf* 
up to an outside dialog 
2 PO mm and up tu ZOOahpt 
For small volume products 
automatic six-statin p~:j; 
turret can he filled: w 
is driven through recimti 
balls by d.c. motors 

Infinitely variable feed 
within the range. . 4 to 
nitu/min can be set in -!h 
magazine programming dh 
any program. 7 feed raft 
select able, plus rapid trava 
6000 mui/min. There a 
spindle speeds in seven u 
from 90 to 1SU0 rpnt„ drtir 
a 25 hp motor. . " 

A thread chasms -ttab 
can he included in the pre 
and a recessing slide reirt ; 
meat is availHhtt v . 

Designated DF- 2N 2 A 
machine will be .shown fi 
first time in Western Bur. 
MACH 76 (National ExW 
Centre. Birminphnm, Sep* 
22 ‘ to October 2) by the 
agent. Rembrandt Machine 
Caxron Way. Holywell Ind’ 
Estate. Watford; Horta. fW 
3K133). a T. B. Roberts no 
company. ' 


HANDLING 


Tough board 
containers 


nhmber of bubbles counted. The The tester can therefore be 
meter senses the rate of change 11 patched m " to perform most 
of resistance as bubble inter- analogue and digital tests. Special 
faces cross 1‘ ' 

measures the 

proportion of time the probe tip units, 
spends inside the hubbies. 

Noteworthy is that the 


COMPONENT? 


e as bubble inter- analogue and digital tests. Special ipy - . . • t . 

the probe tip and needs to customer specification I 11 CTF1 ni l TO 
* void fraction as the cun bo built into the standard LA 1UU L\y; 


roue up units. - - , - 

s - Intended mainly for the rapid Ill'll L.S 101 H 

batch testing. of PCB-. assemblies. 


TWO NEW Bowfort beavy^uty- , j ij lde y e ' ic, ^ nt h l ' r «bcre are t w Q versions; one with 

hmi -A nnnt.in^r.. nuuilnHlA- DS it IS tile Tdte Of mjnge UQ 3 (j mOUt/OUtPUt POnnulV TQTrU0Q 


board containers are available: „ f resisLnce aml nut iis abSTliite up ln JhPUt/outpuj connec- 
“ Interim Ik ” and fc ConUiner vlh,® ^i he iHsor nDn> '' ,r -*05° > the 50- way 

Modules." The first is a low-cost patch panel, and- one with up tu RAPID Recall, whirh was 


|U,iJj --r., ... hn UIIU* UHL null up tu ftCkail. Vlllllll 

expendable intermediate bulk V' , l f ( . 11 Jf|“ l J* eeds n ■ 0 P i00, the_P .2100. More from 26. by Walmore Elei-rroniCH la: 

pack, and the second provides ^Thp inern 
maximum use of ISO container 
space. 

“ nieasur, local cooccnlra- 

Slieria| b Stated to be stitg aid tfons of bubbles present so that .. 

their effects ruay be properly 


^Th.iocLmontic u „ jluhln v, n .*, Tew-in Road, Welwyn Garden to ‘ distribute Intel microi 

s»S£5 ssu"*™ AL7 UH ^ ss 


PROCESSES 


rigid, and cheaper than timber. ^ uated 
octfgSnaf orS^onartfS? This in ^“« nf “ instructed 


To KilSi \ Con t aTn ereSghi n - furthe^ general information 1 may rpCict p O t 

h * w-g resist neat 


Marks will 


Nottlncbam' f HE ' H-Scries ac 
nJ EC Decor, Laboratories 


Umdis. at Reading rowan 
end of . the year 
• At Reading will be, li. 
the micro . products p[ 

. Intersil," Motorola, Texa.s 
meats. Fatrehild and N 
Setniconductor. all by l" 
companies. The arrant 
suits tile group, because 
Texpen from other things it will be a 
is a high offer-tile services of a cent 


REQUIRED 

TAX LOSS 


Company* with agreed knar* in ihip- 
ping chartering or ship management. 
Writ* Box E .8441. Financial Time*. 
10. •Cannon Street. EC4I* 4BY. 


MR. MANUFACTURER: 


I would Ilk* to sell your BritlslMnide 
products in the UJ>.A. I cell on 
drug, discoant. variety store*, and 
wholesale florists, etx, I hove sales 
contacts throughout the U.S.A.. con- 
centrating mostly on houseware and 
gifts, etc. 

Write box F.446, Financial Times, 
. 10. Cannon Street. EC4P. 4BY. . 


SCOTCH WHISKY 

Ouantity of the above on offer st 
present. Limited availability, low price. 
Excellent hedge against Inflation with 
high return on capital Investment. 

For farther detail,: 

PHONE 0734 51343 - TELEX 4540B 
or write: 

M. TAYLOR 

44 Marie et Jew Street, Fenzwice 


SCANDINAVIAN 
EXPORT MARKETS 


Englishman resident Stockholm, travel, 
hng Scandinavia offers following 
functions' 

MARKET CONSULTANCY 
REPRESENTATION / AGENT 
far industrial and consumer goods. 
Writ* Bof E 8468, Financial Timet 
10 Cannon Street, E C4P 4&Y 


FINANCIAL. FEASIBILITY 
■ STUDIES 


One-off or continuous work under- 
taken by independent analyst relating 
to. acquisitions, .mergers, cash-flow 
projections, capital projeco. etc.. In 
U.K. or abroad. Please write or 
telephone 5TEMGOURT LTD.. 7» 
Princes Rise. London. S.E.13 (01-852 
6326 J. All enquiries acknowledged. 


ESTABLISHED 

BUILDERS 

In woo Conn nr with succegfnl 
Jt*vi«lopnicnt reiurij require between 
Co .000 and iifl.Hhje cupnal lor hlBhiT 
arotiiable development. Attractive 
reiorn an irtvc-iOTbi'ni. EtecvAie 
IbYclorship if required. 

Wrhe Box BJ435. Financtal Tunes. 
10. Camion Siren. EC4P 4BY. 


GUERNSEY TRUST COMPANY 
Offer* 3 very wide range at fadiltle*. 
Including company management, trust 
administration - Investment - portfolio 
management ana taxation advice. ' Our 
iuOtidUry in Switzerland provides 
similar tecHJfles tar retlaentt oatflde 
tho Sterling Area. 

Brochure available on request 


FORT TRUSTEES LIMITED 

39.41 High Street St. Peter Part; 
_ Guernsey. Channel Island*. 
Telephone- 0401 24016 )4 lines'. 
Tele. 41366 


QUAUTY GIFT PRODUCT 

REPRESENTATION 


An ImernatlonoJ company now dfverti- 


fvlnp Into retail ■wiiserfesale quality gilt 
irketi 


markets seek nrsi dui agents 
represent them. Products include a 
novelty cigarette case, oen with 
built-in L.E.O. digital watch, oon With 
built-in calculator etc. onfv experi- 
enced representatives with an estab- 
lished and proven record In a relevant 
Reid need appiv to Box E.64G9. Finan- 
cial Tlrrur*, 10. Cannon Street. EC4P 
4 BY. 


BUSINESS AND 

INVESTMENT OPPORTUNITIES 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 
-' APPEAR EVERY 
TUESDAY AND THURSDAY 
Rate: £4 per line. £13 per single column centimetre 
Minimum 3 centimetres 
For further information please contact: 

MR. FRANCIS PHILLIPS 
01-248 8000. ext. 45fi 


a nd Business Liaison 

Wo C rhmanci «*ri«J UltiVerSlly Of , NOtui.buau., 

base dimensions are the same. * r n i ver «;*,- p a rk Nottingham 

Both shapes fit a standard ISO pjn7 2RD ftelenhonp Nottingham capacity marker charged with microcomputer laboratory 
1000 x 1200 mm. pallet They Hfimi ovtondnri ‘WQ*’ i “ inks .that, are resistant to overhead costs can he redt 

temperatures up to 1,000 deg. C. The arrartgeraent seer 
Suitable for markine on metal, meet with no objection fit 


grass and ceramic surfaces, the principals, in spite of tW 
ball-point tip is designed to mark petitive situation. For tli 
rough surfaces such as those on tomer, the overall effect se 
castings. Ink capacity is snffid- be that most mlcroprocesso 
ent for up to 5.000 two-inch be accessible at one kk 
marks, a thumb-action primer More on 01-379 8741. 
ensuring that the pen marks 


Valves for ■ 


London ' 
9444). 


SV/1E 5DJ (01-834 


control 


are supplied and ^ quickly 0602 561 01 - ^ ensl ^ 25921 
erected— end caps may be in- ^ PI rpTpAMifvc 
tegral or separate. An internal “ tLtvtKUiiiva 
polythene liner can be used, HP* __ • , i 

and every end-cap has a per- I ITYipC \l/1Tfl 
f orated central square, secure a. liixvu rrx ha 
under loading but detachable for a • 

d Container modules are in two precision 

iT 9 52 ut fm! er USING an exclusively designed until totally empty! 

intended 16 ^ ml V. 

K e thw”cra be P fork Irfbe^'tbM 2 ! cenL 3 *”' 1 ,, “ 1 ' «**»»»■» nn4 «*ro- frtQpliinp 

mnine 

the !!ii“ SI* br.upp.led lB SlVh TWO THREE- siege- < 

timing ranges from 0 to 1 second suc *j B as acetone More fmm hydraulic proportional 
up to 0 to 60 seconds. Operating StreP , Portslade. Brishinnl valves introdiic* 

voltages are 24 DC. 110 AC and Su^rN4 iEo /^ 4ll^n Moos. V P. O. S. Ru 

240 AC Settings can.be made to 10273 4I437n - Roai. Cheltenham. . Glos. 

9N2 (0242 53224). are sta 
give higrh performance wit 
cision control of positions ij « 
or force-. ' ' -* 

Designed • primarily 
machine control appUi. 
these valves, have a 
porting arrangements 
direct- replacement 
tiana! on/off solenoid 

OVER. £fm. is being spent by The valve^. corp prise a 
Wilkie and Paul of Edinburgh twtnstage four-way control 
on a purpose-built plastics film positioning the spool '* 
calendering line. An order for way power stage, 
the iilant has been given to response Is achieved 
Francis Shaw ahd Co. of Van- placement- transducer 
Chester and it is expected that with the third stage of tt*-. 
production, will start in about a which gives electrical fig 
, , - u ... ^ ^ of year’s time. ' :fhom the spool position, t! 

and In many lands of industrial interest to recording, broadcast- aiajor element of the new jof ootional null characffl- 
waste treatmeoL Tt is designed mg and other -audio specialists i\ nc vrill be a pvc calender but includes critical centn -c. 
to accept raw water samples, is an electronic pitch transposing the latter has -been designed overlapped, ant , 

even with Urge pamdes, un- equipment. caUed the Eventide so ftat it will readilv Droduce cylinder ports with nwtt,. 
modified, by filtrati, on or homo- HaiTiioniser. . other plastics films sn& as ttoly. pressure pdrtifc'^ 

gemsmg. Announced by Advision propylene, nolj-styrene abs and ' - 

The sample is metered Studios, the equipment allows ihe Barea. 'The plant will in- O V 1 ^ 

directly into'a Bowing air stream pitch of recorded material to be stalled =ot ahe company's SUte- oWltCUCS 1 


• INSTRUMENTS 

Indicates 
carbon in 
water 


0.1 seconds. 

Dimensions of the unit are 
only 70 x 58 x 47mm and mount- 
ing can be through a panel or 
on an external , surface. Octal 
plug-in connections are used. 
More from 349 Edgware Road, 
AN on-line monitor which will London W2 IBS (01-723 2231.) 
rapidly measure the cqncentra- 


of organic matter in water C nn 

’fss^'^ssssL ^pceas up 

at constant 


Sussex (0293 


Don 
is now 
from 

Road. Crawley, 

31244). 

Made by Delta Scientific of 
New York the model 8055 is 
completely automatic and should 
find application in waste water 
treatment plants, power stations 


2 

plant 

ordered 


pitch 


tore ( 

ibinAi 

, IW 

wntrol , W 


A DEVICE likely to be 


from which an <arl»n Reside changed without affecting the ford Roa d factory^ -ivTSdin bur K. 
has been removed. It .enters a speed, or vice versa. mMe and p^j a .memfiSr 


A particularly useful applica- of the Scotcros Groun- 
will be where a track ■ p 


catalytic combustion tube main- 
tained at 900 degrees C.; the lion 

water is vaporised' and all the originally recorded runs over -p. - - 

carbonaceous material is time. It can be brought to the Allf 

oxidised to carbon dioxide. A correct length by variation or IVUllu LLL 
turbidity method is then used tape speed, an action which, in 
to determine the concentration the normal course of events, 
of the gas. After each test the would alter the pitch. Using the 
programmer prepares the. in- harmoniser. the pilch is retained. 


for board}; 


A DUAL- pn rpose-pusb ; 

' version .of their - Cutlcrilfl 
subminiature switch raw- 
been- introduced by W 
Keighley.? Yorks BDS- : 
(05352 01144). ;■ 

strument for the next The Other • appfications' "Include TRADITIONALLY-' a : specialised 
response time is five minutes for* multiple re-recording of the bu4mess demanding great , skill i 
organic carbon, and the instru- same singer, speed unaffected. a „nd . , ev ? n S«n« r Patience, mtmetarv actirm or inas 
ment can deal with carbon but with each track displaced strudel dough -rolling ha^-.now lJJJ 


; the dough 


content from one to 5.000 mg/I. from the next by op to one 5^? automated. ^ .A machine bas ■SSSSStohuttim to 

octave. More from 23 Gosfield b i eD . developed to create tbe.JH!52lSSS5i2 


Counts the 
bubbles as 


they pass 


CAPABLE of measuring the local a' PRINTED CIRCUIT board 


sSSLZ London W1P7HP. (01- ° f traditional skins at ^r^cMow^niectanl^JiB 
s gn 57071 lUi touch of a button. impact and heat resisraj 

SOU. OCU4.J C,. Rijkaart, of Holland, has a PlaitiCjjte terminals and M 

strudel production line which a . re P‘ 8ted *P“ . ?? 

makes over 2^00 dough sheets/.^ 003 are available L. 
hr. in a variety of sizes up to ‘knsb 1 *- Rating is Ofi A IK 
20 x 16 in, while thickness is at 1 12 VDC or 120. VAC. ; i 
adjustable from* 0112 to 0.5 mm. A similar switch h*a 
The- machine requires ' a -single announced by Rost 
operator, tronles-r*^ .double pole 

The tine works the fiour/water throw unit with moment: 


Quick test 
'for boards 


void fraction in a liquid, a meter tester that is simply a combina- dough,- stretching it ' through' 'action; .it is-deslgfii&'fenl' 
has been developed in tlm depart- tioa in one cabinet of all ‘the several rolling stations until the .^Ider mouutins-.' 

T- facilities a te« engineer would required . “thinness” is achieved- Measuring :&5 X ti-45 

r 1 * University of Nottingham, normally need has been an- The' dough then passes through the PCB terminations*' e&tf 'r 
Mains or battOTy operated, no unced by Applied Digital drying, tunnel and is auto at 90 deg below : the bo# . 
rugged and portable, the meter Devices, . . . tnatiealfy , cut - to she. "Hie switch has a 'TheUmBied' 

consists of a probe wWf 5 3 ^ tester ™!? d « dual rmnshiae us made from stainless nickel plated bra^“ -;b^ - 

dipped into the fiowfng liquid and variable power supplioi. display sieel- ' 1 " ■ : stainless steeh housing 

a box of . electronic hiving two L^Ds. -nieters, .variable input nMarKetlbg iii: tbe U-K is by filled nylon plungeK ^-.C| 
lUuroinated I displays; stimuli and . waveform/pul*e Buropean Process Plant. 175, rating is 1A at IM-VACt;. . 

One display indicates the void generators, all mterconiiected bv High Street. Banstead, Surrey, VDC.. 37” Wincheisea 



fraction and ^ the other . the a -multi-way patch panel. 


d.H7 3NT (Burgh Heath 5298SJ. Sussex (Rye 3777j. 1 


‘1 




titKER PARTICIPATION IN "WEST GERMANY 




I 


^^■^XJRTXG the One ttiat members not in strict theory, will almost colleges— a step described In no destine rearm ament, calculating 
1 . the Bnllotk Inquiry were always come from the share- fewer than 400 pages of legisla- that the presence of trade union 

iOnm-v West Germany to study holders’ side), will be given a tion that will make a lawyer’s leaders in Board rooms would 
r*l]y iat countrys experience of second tie-breaking- t>ote. He field-day — with as good a grace divide and weaken the manage- 
1 . O (nrkpr paptiftparion m mdns- wiH be able to exercise it only as theytan muster. There have ments of companies that were 

J LI CK> 7 la sMnonfoa new law came in a 50^11ed “pa.it situation." been a few reports of companies widely held to share the blame 


. -n ploying s»00 or more- people right of property, «nd rather ^ or ‘ lD change their system successfully took the 

• .. M **T 0'*' ^ a7e ¥ TO years to devise than face a second challenge to jggaj status, but for the roost strain of smoothing the process 
k,| »? li,- : nd put iito effect arranges the- m&bes&mmung law in the ^ employers' ^ain com- of modernisation and mechanisa- 


Kf.u-i " rents for V ,rn B naff TJ?& seats- *»*=*** wiwuiuuuim^wut. uic 
‘!i .".I ' r - V their supervisory Boards with Social Democratic-Free Demo- 

rr , »K ' ‘^presentafves of. - the work craHc coalition decided it had 


half the seats federal co n sti t u t ional -oauit, the plaint ^ that they will- now have Uon in ^ industry, 
ry Boards with ^Soaal Dwnocratie-Free Demo- ^ complex, burdensome From 1951 when there were 


■ 4 . . administrative duty to carry 501115 555,000 miners, 

*'•> :..-r t c - tpnre. I " to . *‘8we shareholders the ou * 3 during 135m. ions of coal, the 

if iui tejiresenfatives win ultimate advantage. West German coal industry has 

‘“'"'•■•nr.,,, '- ot, however, take part in day- A second disappointment for One substantial worry contracted dramatically to the 
N . '“"I* r, n [*>day mpagement decisions the nnions Is tire .way fa which remains and that is the question point where just over 202,000 
■‘ N J Miir^ecanse stch decistaK are the the seats on the etmrfoyees' side of the confidentiality of the miners, working in only 46 pits, 
• ,-r.J ’"I'lh.j^mnsSbMtr, under- the two- are to be filled. Although the information passed to the union- produced flora. tons in 1964 and 
i.-,f ‘ ‘‘ ' 'iior^-er. Wert "German -co m p an y exact numbers of members of nominated supervisory board just over 93m. tons in the 
i.j .-.n 7/!* -jinictiirq of the lower execur a supervisory Board wHl vary members. Because West Gcr- recession year of 1975., This 
:mii . If7 , weboaj^. All the same, super? according to the 'number of many has -relatively few major enormous- rundown in man- 
1 '“liscry bird* have the duties .of employees an a company, only trade onions, and often only one P° wer could probably not have 
M".,!,. . i rppohitiig (and occasionally- three out of .a maximum of ten per industry, there is a strong been achieved without the boom 

■ -l ' hi ii.. ' fii ; < ring) ^embers of Jthe execu? wall actually be nominated by chance that a union's top leaders conditions elsewhere In the 
njriiii.'^ixe bbmd. and they also set the unions themselves. Six of could find themselves sitting on economy -during the 1950s and 
iti, . 1 "n.i'-iliTidesus and. approve long: the re ma i n der will. -be' chosen the boards of competing com- which offered opportuni- 

^‘nj^'erm fpftxl .and investment from among the entire work panies, with potentially dam as- ties in other industries. 

.'mm , Jecisiots* force by a complex electoral ing results to the confidentiality However, the involvement of 

■i. ii„- * j n addition, fbs workers’ system, end the seventh of discussion. union leaders as a matter of 

" ' 1 ; - 1 .smf l ‘ 7 ? repreintktives will appoint the ' 


tpree. / ' to give shareholders the out _ J during 135m. tons of coal, the 

^t.;T6ese rejiresenfalives win ultimate advantage. West German coal industry has 

ot, however, take part in day- A second disappointment for One substantial worry contracted dramatically to the 
j^j-day n^nagement decisions the unions as tire way in which remains and that is the question point where just over 202,000 
..'because sicfa decisions are the the seats on the employees' side of the confidentiality of the miners, working in only 46 pits, 
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, , " 1, i ! ik ril ., jxeculhre board member respon- ^ ^ m 

Viihle /or personnel questions— T T T/ - t . , , , , ' 

n U.K. based multi-nationals and others have warned 

that new worker director legislation in Germany 
mm stands raa m could upset the country’s post-war co-operative 

success. Reporting from Bonn, Adrian Dicks 
however suggests such fears may prove groundless 
because, trade unions can still help managements. 

£1''. W.Mfrtr.i Hs-'pke to the way German indus- . • - . 

.1 T. B. Rol]^' is run; and In particular to 

'fs enviable record of labour.- . 

elations? ■ . ' \ will - be a senior executive Some German executives say right in the process of deter- 

• _ t? ' nominated (thou^i not exclu- they- are afraid of the unions’ mining manpower reduction 

TTnilbl C€I\r^ ' siyejy elected) by his peers. acquiring so much power over and increase in mechanisation 

CO'WPnWrv . Union leaders are not bappy the private sector in case they was possibly an even more 

"•“UNfelf For the trade unions the new ®bo. u t the senior .executive, later break the habits of the important element. It was 
V • • | aw is in severid respects a w ^ om fbey seem to regard as a post-war era and act in a achieved — and will continue to 

/[SI rihliliisappoiirting outcome to many of Tr °i an borse -likely to political way. Farfetched be exercised— by a system that 
iv ul Vearsof,steady lobbying in Bonn ^ike the same view, as the though it seems to any foreign is closer to. the ** parity mit- 

’ j , ’ ■ -despite the keen personal bankers, retired executive direc- observer of either the West bestimmung" than the unions 

IlIlS 101 11 merest of the present Chancel- tors . major’ shareholders and German Social Democrats or want to see -extended to the 

* ‘ or, H«r flrimut Schmidt, who customers who usually dominate the trade unions, there is rest of the economy than >are‘ 

-x.. ... aoints proudly to Jlitbestim- tiie supervisory boards of West unquestionably a certain_amoont the arrangements about to be 

v/» I.LS nung, as the system is caUed,'^ German companies; Nor are of political mileage in the set up. Voder the system in 

is a ray part of the country’s they pleased about the other six Right-wing Christian Democratic the coal and steel industries, the 

", rconon^c success. German members. At -present, -.when argument that greater union employees’ and union repre- 

,7 . ^7'iocielits have worked hard to many large companies have power over private industry is sentatives comprise half the 

,V 7laehiev4 an equal.-- say far supervisory boards one-third a step towards Socialism, which supervisory board and the 

■ "workeK in running their com- filled by employees’ representa- is a step towards Communism, shareholders’ representatives 
...paniesjever since the 1920s and tives. these six are likely to be Anyone beguiled by such form the other. There is a 
, .. won-lpeir first success, when ^mainly, works council, chairmen talk shonld look at the record “referee"- whose role is to 

! •• arrangements knowras raontnu- and. sbop ste wards— people with of mitbestinimung in the two exercise a tiebreaking vote. He 

. mit-ostimmung were setup ^ by plenty of experience in company forms in Which it already is a neutral third parly, often 

M •' . the Ilties In the ©odl, iron .and affairs, but whose views may not exists. Indeed, it was ironic an academic industrial relations 

* 7 ’ steelmdustries 2S years ago. always coincide, with' those of that when some newspapers expert. The employees’ and 
” ".7- ore problem with the new tiieir national uxrion leaders. Vere running stories a -few union representatives have the 

• . ..' v, law.'however, is mat it doesnot Understandably,- employers Weeks ago about the potential final say over appointment of 

• , give the unions JtS' parity they feel that' the representatives of pitfalls of the new Act, others the labour director— a power 

• „’.-J haw long sougwon companies’ the work force ought to be em- were printing ringing declare- which, in several current cases, 

. . i d m . supervisory Boards; Although ployees themselves. West tions on the 25th anniversary they have not hesitated to use 

•r!.. .r • _o ? 'there will be eoad- numbers of German employee tend to take of the coal and steel mit- in hiring and firing executives 

...... r people sitting oti • the share- employee relations seriously bestimmung system. Initially, in quick succession. 

holders side o the table and and most will no doubt swallow the Western allies imposed this 

. ... . a: .-Mf'' Qn emplo ees*'; aide, the the cumbersome, expensive pro- system on the two industries The second form in Which 

■ * i * ■ ' ! ' r Ji chairman (wh< in' 'practice, if cess o£ setting up. the electoral as a precaution against clan- qualified worker -participation 
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has been m force for nearly 25 /-% A I 

years is the result of the so A. JA 140 V J| 
called '* works constitution 
act.” of 1952. This has given 
-representatives of the unions 

f ,^v s - ! nd ;V S , tllli 1 Of 

- n . expanded to a . many d:nonotfe, of our .conomi.* 

50-aO basis oo»s j liK Ent apart from nrnfralisrd 

• „« j anecdotes and assertion*, there 

f OntlflPnOP 1 ^ i has been Unlc atsempt !o ldcnti- 

uC, . f y the causes of productivity 

wruie it is difficult to differences at the level of par- 
generalise about the thousands ( ticular companies, 
of decisions (all. incidentally.; However, a new studv bv 
taken behind dosed doors) that j Cliff Pranen of the Department 
Vfest German company super-! of Applied Economics at Cam- 
visory boards have taken under; bridge tries to explain ana 
these two systems, there seems 1 quantify the importance of such 
lrttie immediate reason to ex- . variations by looking at labour 
peer, on the basis of past expert- ; productivity in the various 
ence, that there will be a grab , national operations of the same 
for strident “workers* control "] international companies. 

ne " £*** ^ 0^, for - The advantage of compar:nz 

that matter, is there any obvi- productivity of mternationai 
e }*^ en '; e to support those . companies is that management 
l r 1 t®t .the unions will ; t -an bp expecied to know of 
breach board-room confidences, variations between countries 
. the contrary, the unions* while a number of important 
involvement as supervisory' Car tors affecting labour produr- 

board members; in far-reaching fivjfy. such as common products 
decisions of corporate strategy and technical knowledge should 
appears m many ways to have remain relatively eon-tant. 
bound them increasingly clo>ely j,uidy is 1>a<cd on znlor- 

to the fate uf companies. There i mat ion from ■ ihi companies 
'll 13 v n0 better example which emplo> about a tenth of 
than Volkswagen, which has as. workers in U.K. manufacturing 
a vice-chairman of its super- . industry, and mainly refer* :o 
visory board Herr Eugen - 1972. 

Loderer, president of IG-Metall.: jhp international rompar;- 
the^ motor and engineering work- j s; 0ns — mentioned briefly in an 
ers union, and probably the! article on this page last month 
single most influential man inj-^how that labour productivity 
the West German trade union is 50 per cent, higher in North 
movement. America than it is in the U.K. 

EarJy last year Herr Loderer ( or 56 per cent, after adjusting 
agreed with his colleagues on f or the number of employees), 
the need for Vw to lay off T^ e difference is 27 per cent, 
thousands of its workers when (35) for the German^ -K. corn- 
tiie alternative appeared to be pan^n an d 15 per cent. (28) 
financial disaster. Subsequently, 1 for France/Britain, 
he appears to have accepted the 

"view of the chairman of the VW 1 !>*-.» rlnr»f mi V 
executive board, Herr Toni; JL 1UUULI lillA. 
Scbmuecker. that many of the} The results are nor greatly 
jobs lost are unlikely to be affected by the particular home 
refilled. And finally. Herr j base of the international group 
Schmuecker was able to report w that labour productivity at 
on April 23 that the supervisory | the North American and Gcr- 
board, including five works man operations is nn average 
council officials as. well as Herr 1 higher than at the U.K. opera- 
Loderer. was unanimous in its) lions of both overseas and U.K- 
suppori of the management's 1 based groups. Moreover, when 
Tong - deliberated plan to | the productivity differentia)? in 
assemble cars in the U.S. * , the sample are compared with 

Only time will tell whether manufacturing generally it i> 
these were the right decisions : clear that the gap between 
to take in the long-term interests j Britain and other countries 
of VW workers. So far. how- 1 would be larger than indicated 
ever, . litye or no opposition ; above, but the causes may he 
from within the union’s ranks; different with variations m 
has been heard. Meanwhile, the product mix. management and 
improved results which the com-i investment being possibly more 
pany has been reporting this important, 
year are a development in which Mr. Pratfen identifies three 
unions leaders can take — and broad potential causes nf 
are readily given — as much difference — economic. be- 
credit as the management. havourial and institutional 


Fewer products but longer runs would improve 
the U.K.’s poor productivity according to a study 
of labour efficiency in international companies. 

A case for Adam Smith 


BY PETER RIDDELL 


FOREIGN COUNTRIES' PRODUCTIVITY LEAD OVER UK 

North 

Germany France America 


Output ami length of 
production runs 
Plant and machinery 
Others including differences in 
product mix and capacity use 
Strikes and restrictive practice 
Manning and efficiency 

Average lead 


forces — arrd puinis to the 
import am deviations front the 
assumptions made, in comperi- 
tt\ c models. A -.nmnary n* the 
causes is j’nen tn the accom- 
panying table, will! ecunmni.- 
factor.- account ing for mure 
than h;<lf the producing 
differentials Ecunumic uiid 
bebavouna! diflcrcmes intiTaci 
viith.-ior exantrU*. a record *»f 
>iow urn w lb afiVetimt ihe .«*!:- 
tude of many cement and lalvmr. 

An? esMuiutc of ll.e impact «>1 
particular larci** is movstablj 
tentative hut d apparent 
a higher level of uuipui and 
longer production runs art* .1 
major reason for the differences 
between North Amenta and tin* 
U.K. Tlus in turn reflects the 
smaller U.K. market. 

An extreme illustration is an 
engineering company acquired 
by a U.S. group in 1971 — one 
nf a series of unnamed detailed 
examples quoted in the study. 
Productivity in the parent com- 
pany was 200 per cent, higher 
than in the U.K.. even after a 
reduction in the Inbnur force 
of a fifth. Differences in the 
lengih of production runs are 
cited as thr most Important 
single influence. The main 
machines took four hours in set 
up. but in the U K. many runs 
were only for 30 minutes but 
could be as lonq as ten hours nt 
the US. 

Other pconomtc influences in- 
clude the age of plant and 
machinery and techniques nf 
production, though as two manu- 
facturers of engineering com- 
ponents point out. there is a 
vicious circle where shorter 
production runs, lower wages 
and less capital equipment 
reinforce each other. 

But it is evident that the 
differences — especially helween 
U.K. and German operations— 
cannot be wholly explained by 
economic factors and among 
the significant behavourial 
influences are less management 
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artcuimn In production 
methods and systems, capacity 
iim* m the l* K.. re»inctive 
employee practice*, ami general 
tahnur inefficiency. 

Mr. Prat ten Migw-ti» titat this 
may reflect a sltift away from a 
Milcly compctiliM* labour 
isiarkcl. A(tii»uyti t'u> is, of 
ciiurse. well-worn grumitl. the 
study suggest - that differences 
.n ■ manning and ctliee-iiry arc 
:m important reason inf the pro- 
ductivity '-'up hclwei-u Britain 
and Germany, amt in a te>«T 
eviciii in the Ffoijib and North 
American comparison- 

Efficient level 

Perhaps the nmvf significant 
anil firmly established con- 
ciuston of the study is that it is 
very difficult for even an inter- 
national company to determine 
an efficient level of productivity. 

Mr. Pralten is inevitably more 
nebulous and controversial when 
suggesting ways of improving 
productivity. Hi» proposals 
range from the use of a single 
canteen in a plant, floating 
exchange rates, closer relations 
between clean 11 a hanks and 
industry- better mlormation and 
con-.nl tat ion with employees 
and allercd monopolies legisla- 
tion. But. as ht* points out. 
the key factors are a narrow 
product range ami long produc- 
tion runs. Tin-* means that 
com pa me*, need 10 develop 
strategic*, which will achieve 
cither Jong rims »»/ standard 
products or a range of special 
products which can he sold at 
prices providing a high level of 
value added for the companies 
and their U.K. suppliers. So it 
is hack in Adam Smith, his pins, 
and the division of labour. 

Labour product irifj/ differen- 
tnrls irithiu international com- 
panies. By C. K PratfoT*. 
Cambrirtqe University Press. 
Price £2.75. 
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' Beddiig company prepares managers for Europe 

’ , . J , - -\r jfl an UNUSUA3 typo of iafctia- ttie end of a four year manage- The trainees have to obtain programme — which 
i i \ C-J l^'tive test al^l at improving, im ent training programme axe their own work permits and jokes about there be 
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the end of a four year manage- 
ment training programme are 
given a return ticket to Ger- 
many, plus a crash course in 
the language, and then told to 
go and support themselves in 
the country for six months. 


more business 
fo in Amsterdam, 


The trainees have to obtain 
their own work permits and 
find themselves jobs and a 
place to live.- Four young men 
returned from Germany this 
summer having completed the 
project successfully, albeit on 
a diet of baked beans and 
sausages. ’ With unemployment 
relatively high in Germany at 
present they reported that 
their biggest difficulty had been 
finding work. Accommodation 
also proved to be expensive—* 
iip to £20 a week for a small 
room. The jobs they eventually 
took: ranged from roHing 
sample cigarettes at a tobacco 
factory to planting trees’ for a 
local authority. . 

Silentnight is hoping that its 


programme — which resounds to 
jokes about there being no soft 
options in the bedding industry 
— will help it build up a pool 
of managers who will be at 
home in the European market. 
It reckons that having people 
with a first-hand knowledge of 
another European country, and 
its language will prove invalu- 
able. 

The Silentnight group already 
has representatives in Europe 
and it uses German machinery 
and markets German furniture. 

Trainees who complete the 
project without having to be 
baled out return to take up 
jobs at junior management 
level. 

Sue Cameron 


Sw iu-K 
for l 10 !? 


ThefpHa is a4 starhotef, ftancfyfor the city 
cent for either business orpieasura Yet it's 
sufienfly removed frprri the nbiseahd 
bus® promise apeacefuj night's sleep. 

Fo*e.^nferencedefe^te,the RA! 
Ccferehce.Gehtre is IMaUy only minutes 
frqthe frontdoor of the HoteL 

^aou&resjairanls and bas.Efepanf conference 
ananqueting stfe, 600 twin bedrooms wifi bath, 
fdsnt^islephonSflV on request. . 
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Card ( 

SUMMARY OF RESULTS 
Sales 

Profit before taxation 


Co. Ltd. 



EMO's 
13.155 
.. 1.546 


1975 

EDOO's 

13.556 

2.867 


v#’ 


A new service fromyoux doorstep to ours* 


Profit after taxation 

.816 

1,207 

Earnings of the year attributable 



to Ordinary shareholders 

456 

999 

Pershare 

8.0p 

17.5P 

Ordinary dividend per share 

2.38p 

2.1 9p 


feu in a good positiotitotalk business. /• 

E BouievardiQ, Amsterdam 11. . j 

1(020)442851 ,~j. 

tnedlatereaervations or Brochure contact p- 
<10 HOTELS Offices at London 01-437 9222 ij 
aw832 8881 Manchester 8720865 (a 
, 779493 Paris 7709300 Frankfurt 232345 jW 
•tolm (08) 249315 Geneva 321855 '[N 

[464151 . • ' 


Highlights from the statement by: 
Simon Rothery, Chairman- 

Results as forecast. 

Improving economic conditions 
in most areas where we operate. 


Copies of the Report & Accounts c*n . 
be obtained from t heSseretary. 

Acre Street Huddersfield* 


Now, Neptune Orient Lines 
brings you a new fast, regular and 
efficient scheduled container 
service to^he Far East. * 

Fast, because we travel via 
Suez with brand new ships. 

Regular, because we now sail 
every ten days. 

^ Efficient, because we now 
' — 7 operate eight 

\ \ Zi L re P^ v “ 1 ? 

I |~r^ c entres 

^ ^ . throughout 


England and Scotland, linked to 
30 subsidiary offices. 

And this service extends to 
the other side of the world 
because as the flag line of 
Singapore, N.O.L. offersyou an 
unrivalled knowledge of the 
customs, the people, the markets 
and opportunities of the Far East. 

And sometimes we can even 
open a door or two for you. 

T elephone us, and let us tell 
you more. 



\ Neptune Orient Lines 

Member oj the ACE Corhojiium 

UX General Agents: Cory Brothers Shipping, Richmond House, Terminus Terrace* 
, .Southampton SOI 1EU. Tel: 0703 35311. Telcxs 47373 

Head Oifoe and London. Counts Service : Europe Houk. World Trade Centre, London EiaulB, 

Tell ei-4&> <o$iu Telex; SSjoS4 
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The initiative has swung awayironi the developing country producer?. An > 


The prizes go 
to Japan 


THE OECD report on Japan 
published to-day is broadly con- 
gratulatory, and deservedly so. 
The Japanese performance in 
dealing with the economic prob- 
lems of the past two years or 
so has indeed been quite as re- 
markable as the earlier years of 
high economic growth. A few 
examples will illustrate the 
point. In February, 1974. tlie 
year-to-year increase in whole- 
sale prices reached a peak of 37 
per cent.: by the autumn of 
1’975 — though rising again now 
— it was down to less than 1 per 
> ent. There was a similar reduc- 
tion in the level of wage settle- 
ment*. Again, on current 
account, the large deficit in 1974 
cave way tu equilibrium in 1975 
and to a considerable surplus in 
the first few months of this year. 

The report also records some 
other notable achievements 
which show an enviable ability 
lo adapt to new opportunities. 
In 1975, for example, exports to 
the Middle East and the Sino- 
Soviet area increased by 65 and 
IS per cent respectively. Nor 
was that only a temporary 
phenomenon. In the past five 
years the combined share of 
these markets rose from 8.2 
per cent, of total Japanese ex- 
ports to over 18 per cent 

Slack 

Even now. with recovery from 
the longest and deepest post-war 
recession under way and first 
quarter GXP advancing at an 
annual rate of nearly 15 per 
••ont. there is still substantial 
>lack in March this year 
industrial production, though 
rising sharply, was still T.8 per 
rent, belnw its peak in Novem- 
ber 1973: in the manufacturing 
sector alone it was nearer 20 
per cent, below. Measured in 
lerms of *‘GNP gap" — the dif- 
ference between actual and 
potential GNP — the OECD 
reckons that the margin of 
unutilised resources was still 
around in per cent, in the 
spring of this year. 

With a performance like that 
who needs advice from outside? 
And indeed the OECD, as in its 


remarks on the U.S. economy 
last week, confines Itself largely 
to the need to consolidate, the 
recovery without rekindling 
inflation. There is a warning 
note about the desirability of 
reducing the unused resources 
in order to keep the recovery 
going and to restore* business 
and consumer confidence, but 
that is about it. 

What is interesting, however 
is that having overcome the 
recession Japan is seeking a 
different kind of economic deve- 
lopment for the future. It Is 
now going through what the 
OECD calls a “transition to a 
more social welfare - oriented 
economy." The change is deli- 
berate and is laid down in. the 
medium term Economic Plan to 
1980. Essentially it reflects a 
general consensus in favour of 
slower growth (slower, that is. 
than the average of 91 per cenL 
in the period 1956-74) and a 
more pronounced orientation of 
resources towards welfare. The 
growth rate, aiccordiog to the 
Plan, will come down to an 
average 61 per cent, a year. 

Taxation 

The Plan also provides for 
a significant increase in the tax 
burden which the OECD notes 
may have implications on the 
inflation front. Yet. comparing 
the Japanese to other 
economies, it would seem that 
there is sufficient leeway for 
this to take place without major 
disruption. .As a percentage of 
GNP taxation in Japan was 
running at an average of only 
21.27 in the early 1970s against 
34.22 in Britain. 27.80 in the 
U.S.. and an OECD average of 
31.06. Japanese social security 
contributions, which would 
obviously have to go up. are 
also remarkably low as a share 
of GNP by OECD standards. 
There may. of course, be un- 
predictable political f actors. 
but on paper the economic aims 
of the Plan look achievable. 
Certainly judging by the way 
the Japanese have dealt with 
their economic problems of the 
past, there seems no reason for 
undue scepticism now-. 


U.K. inflation now on 
a plateau 


\VH EX Mr. Macmillan - was 
Chancellor of the Exchequer in 
1956 his aim — not quite 
achieved— was to secure a 
prices plateau, as at least a 
temporary breathing space in 
Ihe inflationary process. No one 
supposes that a prices plateau 
is worth talking about to-day. 
There are signs, however, of an 
inflation plateau. This is a very 
diTcrent thing and represents 
merely stability m the rate at 
which prices are increasing. 

Judging by retail prices, the 
underlying rate of inflation has 
remained at about 13 per cent, 
tor the whole of the first half 
of 1976. The July Wholesale 
Price Index was 14} per cent 
above that of a year ago. This 
index too has shown a stable 
rate of increase for some 
months past. It has been more 
or less officially admitted that 
the plateau is likely to remain 
for the rest of the year and 
(hat hopes far moving down to 
a single figure percentage rate 
of increase have been post- 
poned until well into 1977. 

Two forces 

In the meanwhile, however, 
there should be two opposing 
forces working on prices. There 
will be the lower wage norm: 
hut this wilt be offset by the 
effects of the recent sterling 
ilepreciarion. which has still to 
1‘omc through into the domestic 
price level. Even without the 
depreciation, the recovery in 
world commodity prices would 
also have affected British 
import prices. The two effects 
cannot be relied upon to offset 
each other exactly and there 
could be wobbles on the 
plateau. 

A slight wobble is produced 
by the tendency of companies 
to make price increases at the 
beginning of every quarter 
under the Price Code pro- 
cedures. This helps to explain 
why the July index for non- 
food manufactured . products 
rnse by li per cent., which is 
rather higher than 1:1 earlier 
months. But this particular 
fluctuation is loo small to affect 
Hie general inflationary picture. 

An important fluctuation is in 
Ihc index for material* and fuel 
purchased by manufacturing in- 
dustry. Thi> rose by a half per 
wni. in July, the mtwIK-si in- 


crease since April. 1975. 
Unfortunately the improvement 
here is highly deceptive. It 
mainly reflects the fact that the 
average value of sterling was 1} 
per cent higher in July than 
in June. This In turn reflected 
the June sterling crisis which 
culminated in tbe Central Bank 
credit package that month and 
the fiscal measures of July. No 
one would claim that sterling 
has started an a long-term up- 
ward trend. Indeed the esti- 
mated OECD Inflation rate of 8 
per cent, is equivalent to the 
rate which the UJK. hopes to 
achieve over a year from now. 
Thus there is some way to go 
before one can talk about a 
stable exchange rate being on 
the horizon. 

Shop prices 

Because the official index of 
imported materials depends on 
international price levels, it 
tends to be somewhat different 
from the prices which are actu- 
ally being paid by industrial 
sectors, especially those which 
are far bads in the production 
process. Thus. the recent sterl- 
ing depreciation has already had 
most of its effect cm the index 
of imported materials but has 
still to affect the wholesale price 
of manufactured products, let 
alone final prices in the shops. 

The main possible source of 
relief in the months ahead 
comes from wages. A slowdown 
here does not depend on the 4£ 
per cent, norm being literally 
followed. The £6 limit was 
theoretically worth 10 to 11 per 
cent., but tbe actual rise in earn- 
ings per head has been about lo 
per cent,— a gap partly due to 
anticipated moves toward^ equal 
pay, as well as overtime earn- 
ings and other slippages. Thus 
there would be some decelera- 
tion in wage costs even if earn- 
ings rose by say 9 to 10 per 
cent., or twice the norm. But 
at best this will take us to the 
late summer of 1977, when 
economic recovery should be 
further advanced, the demand 
for labour should be a good deaj 
higher and a backlog of 
anomalies will have accumu- 
lated from two years of rigid 
pay restraint. It is difficult to 
argue with the view that if the 
inflation rate does dip into 
Mngle figures, it will not be for 
very Jong. 


Al umin ium giants recover 
their self-confidence 




T HE .HANDFUL of com- 
panies which dominate the 
world’s aluminium Indus- 
try are beginning to recover 
their self-confidence. Not only 
are prices and profits rising in 
line with improving sates, but 
they are also feeling less 
vulnerable to the demands and 
ambitions of the developing 
countries. For while a number 
of these countries are using 
their bauxite or energy re- 
sources to build new aluminium 
smelters, . it is becoming 
increasingly evident thai their 
investments are not about to 
change the balance of power in 
tbe industry, at least in tbe 
near term, and tbe established 
producers can afford to select 
carefully which of the new 
schemes they associate them- 
selves with. 

The recovery which has taken 
place so far is the result of 
substantial increases in demand 
from main markets around the 
world as activity in building, 
packaging, vehicles and other 
important aluminium-using, in- 
dustries has picked up. All fnur 
big North American producers 
—Alcoa, Alcan. Reynolds, and 
Kaiser— have announced im- 
provements in their results for 
the first Six months of the year. 
In Europe, too, where the 
world’s two other M majnrs ” — 
Alusuisse and Pechlney — are 
located, producers have re- 
turned to profit this year. 

The industry has responded to 
the better demand— up as much 
as 30 per cent in the first six 
months or this year over last 
year’s very depressed levels— by 
raising prices. Alcoa announced 
last week a hefty 4 U.S. cents 
per lb rise in price to 48 cents 
per lb in its U.S. price while 
Kaiser has decided to raise its 
international price by the same 
amount again to 48 cents. 

Hopes that the recovery on 
this occasion will lead to a pro- 
longed period of higher profit- 
ability are based on the shortage 
of supply which is now expected 
to develop over the remainder 
of the decade. Poor returns in 
recent years — mainly as a result 
of inflation and price controls 
in a number of countries— has 
meant that very little new 
capacity has been added. 

Whereas total .Western world 
capacity increased between 
1960 and' 1972 by 83 per cent, 
in the six years to 1979 the in- 
crease is put at only 28 per 
cent Present world capacity 
of 13.8m. tonnes is expected to 
rise by only 10 per cent to 
15 .2m. tohnes by 1979. 

Some leeway exists in the 
form of stocks — a total of 4.3m. 
tohnes in -May against a. peak 
of 4.9m.. tonnes In August last 
year— and in unused capacity. 
The industry dropped to under 
80 per cent capacity utilisation 
last year; it is expected to 
reach around 90 per cent by 
the end of this year and could 
be at full operating rate a year 
later. Thus, shortages could be 


on the way, even though 
medium term growth in demand 
at possibly around 5 per cent, 
per annum is expected to be 
somewhat lower than the S per 
cent, per annum rate set by the 
industry in the 1950s and 1960s. 

The tightening in supply is 
also being brought forward by 
the prolonged strike which has 
shut down much of Alcan’s 
Canadian capacity. The strike, 
over a new wage contract, has 
already lasted two months, and 
even when settled if will take 
three months to bring the plants 
bade into operation, with tbe 
minimum cost for the damage 
to equipment, caused by the 
sudden and disorderly nature of 
the shutdown, put at 823m. 

This is likely to make itself 
felt in. Alcan's balance sheet for 
some time, but like the rest of 
the industry Alcan will eventu- 
ally profit from the tightening 
supply situation. According to 
Mr. Stewart Spector. a leading 
aluminium industry analyst with 
Oppenheimer, New. York stock- 
brokers. the price of'aTuminium 
could rise to 50 U.S. cents by 
early next year — and to 55 cents 
by the end of 1977. 

When the 55 cents level is 
reached, the industry will be 
close to the figure it has been 


WORLD BAUXITE RESERVES 



Tonnes m. 

Australia 

4,500 

Guinea 

4^00 

Brazil 

1,872 

Jamaica 

812 

Surinam . 

610 

Yugoslavia 

203 

Greece • 

91 

Guyana 

81 

France 

71 


Source: Mineral Year Book. Mining 
Amwal Bei'letc. 


quoting as necessary to justify 
major expansion of facilities, 
the cost of whieh is estimated 
to have doubled since 1973. 

In the past few years most 
of the running on new invest- 
ment has come from the 
developing countries, anxious 
to take advantage of locally 
available bauxite or energy re- 
sources to move forward into 
manufactured products of 
greater added value. 

Thus Venezuela is planning 
to increase its own smelting 
capacity to 400,000 tonnes— 
greater than the U.K. S total 
output — using Caribbean 
bauxite and its own energy re- 
sources. Mexico and Jamaica 
have commissioned Alcan to 
carry out a feasibility study for 
a proposed 150,000 tonnes per 
year smelter at Veracruz, 
Mexico, and Jamaica is also 
participating in another scheme 
with Guyana and Trinidad 
which would involve the con- 
struction of two smelters with 
a total capacity of 225 000 
tonnes. 

Brazil, where a consortium of 
aluminium producers is helping 
to develop vast bauxite re- 
sources. is expected to become 
a major aluminium producer. 


In the Middle East British 
Smelter Constructions has_won 
a contract to build a 13o,000 
tonnes plant at a cost of S500ra. 
in Dubai, and other schemes are 
at various stages of preparation 
in Egypt Algeria, Iraq, Iran and 
elsewhere. The French pro- 
ducer, Pecbiney. is also to con- 
struct a £I80m. plant in the 
Soviet Union to produce Ira. 
tonnes per year of alumina — the 
intermediate stage between 
bauxite ore and aluminium. This 
is likely to be followed - by a 
500,000 tonnes aluminium 
smelter, boosting probably by 
around 25-30 per cent estimated 
Russian aluminium capacity. 

Tbe big established producers, 
though helping in some cases 
with feasibility studies, have 
ro far been wary of Involvement 
in most of the new projects. 
The main exception are the 
Japanese who have arranged to 
take metal from some of the 
new plants, including the 
Venezuelan smelter. But the 
Japanese have a special prob- 
lem in finding a replacement for 
the very high cost aluminium 
produced by Japan's oil-burning 
smelters. 

The caution shown by the 
other groups has been imposed 
partly by the Industry’s financial 
problems, and by a reluctance 
to get involved in making 
alu mini um for its own sake. 

For some time the estab- 
lished companies have been 
seeking to reduce their depen- 
dence on highly cyclical sales 
of aluminium ingot, by devoting 
more of their resources to the 
manufacture of semi-fabricated 
products, such as sheet for 
making cans and packaging foil, 
and extrusions for use by the 
building and motor component 
industries. 

They have, in .any case, been 
doubtful about tlie economics 
of some df the new developing 
country schemes. Much better 
financial results, coupled with 
more favourable trends ’ in 
energy and bauxite supply, now 
seem likely to give the estab- 
lished producers greater flexi- 
bility to choose when and where 
they will become involved— or 
whether to go ahead with their 
own projects— and to dictate 
the terms of their participation. 

As a result of the recession 
the companies have found a 
breathing space in which to 
plan ahead their raw material 
supply. In bauxite the much 
reduced requirements of the 
industry as a result of the big 
drop in production last year has 
weakened tbe bauxite pro- 
ducers’ efforts to establish a 
common front. Jamaica, which 
led. the way in 1974 with a 
major increase in levies, last 
year had to lower the minimum 
production requirements im- 
posed on the companies and 
posrpone plans, for increases in 
charges. 

The big companies have also 
widened their supply net 
Mr. Cornell Maier, president of 
Kaiser which reached agreement 


WORLD ALUMINIUM SMELTER CAPACITY 

( 1.000 metric tonnes) 

Actual 


Estmxted 



1972 

1973 

1974 

1975 

1976 

1971 

191 

Europe 

Africa 

N. & Cent. America 
S. America 

Oceania 

2J1S 

264 

1,420 

5,475 

204 

315 

3.179 

264 

WM 

5530 

228 

343 

3,528 

309 

1,821 

5,603 

251 

343 

3,634 

384 

2,028 

5£81 

406 

347 

3J29 

414 

2,160* 

5,463 

406 
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3.753 
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5.772 
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« 
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Increase 
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12.770 
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Change (per cent.) 
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+2-0 +t 
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THE CLIMB FROM RECESSION 


Sales 

Income 


Sm. 

Sm. 


ALCOA 

1975 

1st quarter 
574.fi 
31.5 
323 


1975 

2nd quarter 
577.6 
18.9 
321 


1971 

1st quarter 
647J 
22.6 
330 


7»J 

424- 


Sales 

Income 

Shipments 

Sm. 

Sm. 

(1,000 tonnes) 

REYNOLDS 

379 

205 

419 

6.9 

226 

470 

13.2 

286 

547 

20 

121 

Sales 

Sm- 

ALCAN 

S53 

579 

580 

'94 

Income 

Sm. 

17.6 

4J 

4S 

vl 

Shipments 

(1,000 tonnes) 

301 

357 

358 

*3 

SaJes 

Sm. 

KAISER 

403 

434 

417 

ssi 

Income 

Sm. 

33 

31 

12.6 

30.. 

Shipment! 

(1,000 tonnes) 

153 

146 

198 

"4t 
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with the Jamaicans some time 
ago on the future management 
and control of its operations on 
the island, pointed out recently 
that although currently drawing 
70 per cent of its supplies -from 
the island, the nearest source of. 
bauxite to the U.S, his company 
could step up shipments from 
Australia. Brazil is also likely 
to become a major new source 
of supply for North America. 

The Jamaicans -are still nego- 
tiating with Alcan but have 
been unable to agree a formula 
for costing alumina exports. 
Alcan is understood to have 
offered to sell its entire alumina 
operation to the Jamaicans but 
acute economic problems on the 
island as a result of the reces- 
sion are frustrating this. The 
Jamaicans for their part are 
hoping the new smelters to be 
built in the Caribbean will pro- 
vide substantial new outlets for 
their bauxite and alumina and 
they are also seeking to extend 
their sales to potential new 
smelters In the Middle East 

The “ majors ” have also been 
trying to reduce their depend- 
ence on imports of bauxite with 
the development of alternative 
sources of alumina. Alcan Is on 
the point of bringing into opera- 
tion jointly with Pechiney a 20 
tonnes per day pilot plant at 
Marseilles which will use a new 
add process for extracting 
alumina from clays. The big 
U.S. companies are also 
engaged In similar programmes. 

In bauxite the Industry could 


therefore be entering a new 
period of choice which will help 
to hold costs down. In energy, 
major problems remain in 
locating economic new sources 
of supply and this will largely 
determine where new capacity 
is installed. In the U.S. and 
Europe the scope for further 
exploitation of cheap hydro- 
power is limited and in the 
U.S. supplies of Traditionally 
cheap natural gas are also 
running out. 

Unused hydro 
. power 

Alcan is better placed being 
able to draw on unused hydro 
electric power within its own 
system in Canada. This coupled 
with ” modernisation ‘could 
enable the company to achieve 
a 30 per rent, increase in 
capacity. MrADavid Culver, vice- 
president for North American 
operations, told a recent Alcan 
seminar in Montreal. The com- 
pany has recently undertaken 
a successful 8125m. equity 
raising ■ ‘exercise in North 
America which will help to pro- 
vide it with funds for expan- 
sion. but action is likely to be 
delayed, until . there are signs 
that labour relations in Canada 
are set for a somewhat smoother 
course. 

While most Western pro- 
ducers .face problems, however, 
in finding energy supplies, the 


economics of using oil or i 
to power new aluminium 4 
plexes in the Middle East 
also being questioned. At 
ing to Mr. Spector, if Mlt 
East countries base oil chai 
for new projects on the 
alternative value of tbe f 
smelter costs could be 24-31 
cent, higher than other r 
projects. This is because of 
higher unit labour arid at 
costs likely to be incurred 
remote locations away ; ft 
main markets. 

As in the case or bauxite,* 
recession has giver 
industry in developed ctunb 
time to examine Hltiruat 
ways of meeting its rut 
energy requirements. In 
U.S. the greater use of coal 
nuclear energy to po* 
aluminium smelters — tjioi 
possibly' not much before 
mid lffiPs— is, now being tori 
at. Alcoa also began prod wet 
in May this year at a new pi 
in Texas which uses a new 1 
energy-intensive method • 
making aluminium and is c 
evaluating the 4 results. 

The recovery in the tnd 
try’s prospect* is only j 
beginning. Much will dept 
on whether, the more favo 
able trends enurging in pit 
continues and equally on I 
success of tie develop; 
countries in brngjng new p 
jeets an .strean economics 
and on time. £pt for the t£ 
being the big ’producers * 
content to bide their time. . 


MEN AND MATTERS 


Rendering unto 
ASTMS . . 

Next month will see the start 
of a determined, if “ low key ” 
campaign to persuade clergy- 
men of the benefits of joining 
a trade union. How that is to 
be tackled will be decided at a 
meeting of 20 Church of 
England clergymen in Man- 
chester who have become tbe 
first ministers in Britain to join 
a union. 

■ At the same time there is 
likely to be an attempt to get 
support from the inter- 
denominational Association for 
the Clergy, a year-old organisa- 
tion which has just done a 
survey on {he financial plight 
of clergy concluding that up to 
a third are living at or near the 
poverty line. However, it seems 
unlikely that the association 
will be very receptive to over- 
tures from the clerics in 
Association of Scientific. Tech- 
nical and Managerial Staffs. 
One leading member of tbe 
association yesterday described 
the idea of his colleagues join- 
ing a union as " ludicrous. How 
could they ever consider going 
on strike 7 ” 

Rev.. Christopher Ford, lead- 
ing light of- the Manchester 
unionists (there are also about 
ten Methodist ministers in the 
city who have become ASTMS 
members), rejected the notion 
that belonging to the union 
opened the door to eventual 
“ Industrial action.” 

He said the main advantage 
to be gained from membership 
was to have the advice of the 
union's officials in deciding a 
poticy to improve the clergy’s 
lot Apart from low wages — 
Ford, as a curate, receives the 
minimum of £1,640 a year— 
there is the added irritation that 
Anglican clergymen are techni- 
cally self-employed,, having to 
pay their own £2.41 national 
insurance stamp, plus for most 
of them the 8 per cent, self- 
employed levy. From April 1978 
it is planned that all clergy 



1 Haircut . . . and straighten 
- that tie! ** 


should become in effect fully 
employed, which will lift the 
financial burden somewhat ;lt 
will also make them eligible for 
unemployment benefit; mention 
of that has an unpleasantly 
topical ring as at least one 
senior churchman is on record 
as warning about possible -redun- 
dancies to come. 

With the future looking 
apparently so- unkind, it may 
be bard to imagine whether 
ASTMS or any other body can 
push for - significantly higher 
wages, though 24-year-old Ford 
reckoned yesterday there waa an 
urgent need to examine “ the 
whole question of church 
finances.” 

ASTMS itself pointed out that 
the principle of clergy having 
pay determined by review or 
negotiation is not all that 
strange: the 400 chaplains in 
the armed forces have their 
earnings linked to reviews in 
services pay, and chaplains in 
prisons and the health service 
benefit from public service 
union settlements. 

As for the principle n[ church- 



men as paid-up unionists. Ford changes, it hopes to stay far 
declares his attitude in the ahead of the Far East corn- 
latest ASTMS Journal: "Indus- petition. It also achieves the 
trial relations involve a lot of not insignificant target -of con- 
pain and a lot of bruising and stantly stimulating demand at 
for the Church to really get home as schoolboys rush to 
down to negotiations will mean imitate their heroes, 
it will have a far greater under- 
standing of trade unionism and ■ 

I hope the trade union move- Pin^fimp 

meat will have a greater under- ningume 

standing of the clergy and wbo Even dedicated opera-goers 

and what we represent” must have felt a fluttering in 

■ ■ - the wallet when Covent Garden 

c+v-irh nff announced the ticket prices for 

Oirip Oil this year’s performance of 

The performance of the Eng- Wagner’s Ring: a stalls seat for 
land football team in the last the four operas costs no less 
two years has hardly proved a than £80. But for any fanatic 
fit subject for imi tation by . Wagnerites with a mind to save 
foreign competitors. But the a P®*!*** there is the chance 
same cannot be said for the between now and October 3 to 

people who manufacture its n ° J®*® iete 

gbirtg cycles, a total of about 330 hours 

Admiral Sportswear. the abSOlUte,y 

Leicester company which 

designs and manufactures most These are not, of course, live 
of the kit for England and club performances but the Pecca 
sides such as Leeds United, reC0I ’d version conducted by Sir 
Manchester United and FA Cup Georg Solti. They can be heard 
holders Southampton, has come Victoria and Albert 

under attack from the pirates 5? u ff uin 35 a Theatre 

of the- international textile &^ ntati0n 

trade. Richard Wagner non stop Ring 

chow 

It is currently receiving con- 
signments of shirts from its Ao exhibition of Bins stage 
Singapore agent bearing the designs flanks a nerwork of per- 
Admiral trademark and the foreted screens, which make up 
momentous words “ Made In a ' ser * es small interconnected 
England.” In fact tbe shirts r° oms - These are furnished with 
are being turned out in cushions, for listeners (and 

Bangkok. Thailand, and Penang SW'fi a ? d 10 a * a y 

in Singapore’s neighbouring 

State nf Malaysia & ^ there Is a Wagner crossword to 

The company has called in ^ ^ * s - wrtI 35 ^ broadsheet 
the help of the Department of rep ?“ t j* 03 ®® ? f ear *F 
Trade but the problem Is that SJ!? 
neither Thailand nor Singapore 
have signed the Intera^nal 
Conventions for the Protection EinaS” 
of Industrial Property which 
cover trade mark infringement ■ 

and unfair competition. a* 

After showing an 800 per vlUnK 
cent increase in turnover in What would happen if v OU 
the last seven years. Admiral dropped a 28-pound weight on a 
is placing more faith on its budgie? You’d kill a bird with 
traditionally fast footwork to two stone, 
counter the pirates. By fre- 
quent. alterations of strips 
involving complex design 



- Observer 


GROUSE 

SCOTCH WHISKY 

Quality in 
_ an aged change 

Your first sip of Famous 
Grofise whisky will tell you 
why it costs a little more than 
its rivals. We’ scarcely need 
to spell out the ancient 
pedigree of this mellow, 
balanced blend -^-for 
here is bottled history. 

Enough to say that 
Famous Grouse. whisky 
is the cumulative . " • 
creation of one 
distinguished family 
who have been blending 
fine -whiskies since z8oo. 

So call it taste, ; 
discernment, what you 
will, this is the whisky 
’ for you. 
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.Sole Distributer ..(or EngUnd, Wiles. , 
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for new smoke signals 
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BY KENNETH GOODING 


'ACiTy 


IE DAY .is not far off when 
e British -will be offered some 
jarettes not made entirely of 
bacco. It is expected that 
rly next year % number of 
w brands will. go. on sale in 
L\K. which will contain 
mew 1 - ^making 
1 atenais developed, partly -in 
r ! sponse to the growing ’con- 
,tin *»q m about the effect of-smoking 
health. . . ' - ; ■ 

Tne attention of the . tobacco 

ijS^djatiy the world over, will 
4^5 e£Lbe focused on the . UK. 
2 , 193 ! id vhat happens pore will -pity-. 
3 . 77:1 de" a lead for many other 
lumzies. ... 

Tibfe timing _’5tf the change 
pends on wiien the •committee 
■aded by Dr. Robert Hunter, 
_ arthancelior and. principal of 
^smihgham Unweinity, gives 
green light. This committee 
’is set up . in .1073 to look into 
je. whole questum of smoking 
d health, and has been 
ponsible for xaonitonng the 
rk done on new -smoking 
tqrials. . 

Hiere has been some delay 
cause the Government 
~ ended to jgpve the Htyu&r com- 
nee some statutory status 
d to introduce legislation to 
ing tobacco substitutes and 
..iitives into the orbit of the 
■dicines Act. The necessary 
rliamentary time for this step 
said be found nest session, 
should not be long afterwards 
Nat the Hunter committee gives 
. verdict on the “supple- 
tznts ” as- the industry ha^-dub- 
»d the new smoking materials. 
The reason the nest 0 / the 
hrld is taking such an interest 
.all this. is that ;na. other 
in.-x ..cm. »unrry has an orgaaiisatkm like 
K ... sn? ® e. Hunter committee. Once 
new alum ncrinter has decided there is.no 
,n J -he Hfddfj Ejection to the supplements 
11 "v: (iiuv.[, Qn ^tuch is regarded by the in-. 

Mr jawMHMipMi 

''■'’■•iius base a] . . 

1 v nn * 

e vj^ oi t . .... 

\ 1 ’i :■• >.uii!j bf 
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dustry as a foregone conclusion, 
companies all over the world 
will rely- on that decision when 
countering any possible objec- 
tions. to launches of their own 
brands containing supplements. 
This is something they are ready 
to-do pretty quickly. - 

But getting tacit reassurance 
■that the new materials will not 
do damage to the smoker is 
-■only pan of the story. The 
marketing problems remain, 
because so far thee” is very 
little evidence about how the 
smokers will : react to cigarettes 
containing the supplements. 

Ia the past the public has 
been offered and bought 
cigarettes containing tobacco 
mixed with , any. number of 
other substances. Lime flowers, 
clover, watercress," raspberry 
and chrysanthemum leaves and 
dandelions were all tried. How- 
ever,' this Was during the first 
and the -second world wars. 
When the cigarette manufac- 
turers just could not get" enough 
tobacco. 

The question is: Will smokers 
buy cigarettes with supplement 
when all-tobacco brands are 
freely available? 

Dismal flop 

The cigarette manufacturer 
believes it wonld be dangerous 
to tamper with the blend used 
for any brand already selling 
Well: This undoubtedly would 
change its" characteristics. But 
the outlook for any new brand 
is remarkably uncertain— it is 
estimated that 98 per cedi- or 
brands launched over, the past 
ten years have failed: 

--The- experience of- tile supple- 
ment cigarettes launched in 
West Germany at tne end of 
1973- also .caused a shudder 
through \ the industry. Two 
brands .were put on tftemirket 


and both flopped dismally by Manufacturers have to- carry 
any standards. out tests, in three stages. The 

These failures were enough first consists of assays of smoke' 
to cause the German-based chemistry of the products under 
international chemicaT concern, combustion conditions experi- 
Bayer, to re-think its involve- enced during normal smoking, 
went in tobacco supplements, together with studies on rats 
As a result it ended-, its and monkeys, 
arrangement with the Reemtsma If the results of this first 
tobacco group fw a joint supple- stage are approved, then there 
meat project and has decided follow short-term studies on 


group has noi quit the arena 
entirely. !f other compaiue* 
prove that the supplements 
business can be a worthwhile 
one. CourtauldK could have a 
plant in production within a 
year from a decision to co 
ahead. Thi< would involve 
investment of £10m. to £2Um. 

Two other organisations which 
were once developing supple- 


iween f6m. and iTm. on 
developing a supplement called 
NSM. Two thirds of this expen- 
diture was home h> Imperial 
which on its own account ha< 
built x plam at Ardet-r in Scot- 
land at a cost of nearly il-tra. 
id produce .VSJI roramercialiy 
Tlie idea is that this factory 
should be nhle 10 produce “um 
His. of XS3I a year ami have 



». r iZ 

Imperial's £Z4m. plant at Ardeer in Scotland is ready for full production. 


to let other companies carry on 
with the pioneering work for a 
while. 

In the U.K.. Courtaulds has 
taken a similar step, hut for 
a different reason. Like some 
other groups involved in the sup- 
plements business. Courtaulds 
came in because the new. smok- 
ing materials were developed 
from existing cellulose techno- 
logy. The group was also 
already supplying the industry 
a» a major manufacturer- of 
cigarette fillers and filter tow. 

Over the past ten .years 
Courtaulds has spent around 
Elm. on research and develop- 
ment on its supplement — called 
Tabrelle— -but stopped short 
when it- saw the guidelines pub- 
lished by the Hunter committee 
in July last year outlining what 
manufacturers must do before 
being able to market their pro- 
ducts. 


humans to test the irritancy of 
the smoke with a maximum dose 
of 40 cigarettes a day. If the 
individual company wishes, 
limited consumer acceptability 
tests are also permitted at this 
stage. 

This is all followed by ihe 
third stage which consists or 
long-term studies on animals 
which should last about two 
years. 

Courtaulds estimated that Die 
costs it would face to go through 
all these stages would be be- 
tween £2m. and £3ra. -IVe knew 
others were committed to a big 
investment bur we were not. So 
it seemed sensible to pause — 10 
let others get on and size up 
bow they get on commercially 
as well as how the Huntef com- 
mittee procedure works out.” 
says Sir Arthur Knight, Cour- 
taulds’ chairman. 

But it made it dear that the 


meats have also left the arena. 
The Scottish Co-operative 
Wholesale Society' s project was. 
brought to a halt once ii saw 
bow much the Hunter com- 
mittee tests would cost. And 
PoJystrep of Switzerland — 
which was not basing its pro- 
duct on cellulose technology 
but refused to give any further 
details — apparently pulled out 
after seems what happened in 
Germany. 

This has lef: only a few com- 
panies to continue the spade 
work of developing the market. 
They include Imperial Chemical 
Industries and Imperial 

Tobacco. These two are huge 
groups but. even so. the invest- 
ment they have ploughed in so 
far — more than £ft)m. — is a 
significant sum. 

TCI and Imperial have a joint 
company. New Smoking 

Materials, which has spent be- 


rucmi for expansion. Susuc •»(' its 
output would be exported 

Tile Ardeer plam is read> lor 
full production and UW> of the 
planned 150 employees have 
been taken on and are Mainline 
by for the ttme-xvhen the Hunter 
committee says “go." 

The first company m the 

supplements field \%a» the 
Celanese Corporation m *h«- 
U.S.. which began invemaaiinu 
the concept of mbarco -up pig- 
ment based on a modified cellu- 
lose far back as 1957 Ceta- 
nes? has .spent SI 4m. on dcvel- 
jopment costs alone on ihr 
supplement it has called 
” Cytrel." I; ha-, a plant in 
Maryland to pruduce Cytrel 
which is currently being dnuhlcd 
in capacity so that it could turn 
nut 20m. lbs a year. Cclanesc 
has a five-year supply contract 
with Gallaher and Carreras 
Rothmans in the U.K 


I: ‘Aji Cytre! which wa? 
incorporated ;ni» the two sup- 
plement brands launched in 
Germany — Peer Lcicht frutri tin- 
Brink matin concern and Leu-h; 

Clas.sc fn»m BnTish'.\mericn:i 
Tobacco, the former containing 
l'ii per vent, and the latter 23 
per ceni. m' Cytrel. 

Mr Uune MuskcU. manager 
inarkermL' development CjtrH 
.smoking products, who is fos-Td 
si Antcel. the Celanese Mib- 
sid:ar> m Biuvsok. believes Thai 
the lallurc of Uu a two brands 
can he blamed -»n the fact that 
they were rushed too quick iy 
on to the market and at ihe 
worst posijhle nine— just ih*fore 
uhnsimas. 

“There was no public re- 
lations work done to explain 10 
people what Ihe new brands 
were trymp to achieve and 
wha: supplements are nil 

about. Lu fortunately, the Press 
dubbed in? brand ’ersatz/ 
ihus rem ‘iig wartime memories 
.if (he awful fhmps pntph- 
sinokeu and drank at that nine," 
he point'- out. 

Mr. Mii‘ke:i ai>o lakes heart 
from the experience in Switzer- 
land « here the " 1 Vers 
Speejai ‘ brand, eoniaimnv ’Jn 
per ce ni Cy-re!. has. :n «-.»n- 
:ra>t n* Tie Herman e\pern-nvr. 
-eon -aU-s bold mg up wi- 1 ! 
Peer- Special is 111 j ile by 
Laurens Rothmans. 

Sesistaiii.'i- to ;he liitruduk-lien 
.if supplements from the 
tobsi'C.* .■ rowers dm*- imi i:s- 
turl< Ct-iane-e The cmnpaiiy 
supports the view that there will 
be shortages 1,1 tobacco m the 
future winch the suppleiu»-nls 
will help io fill. An aulluiriiuiive 
estimate of this shortfall in 
tobacco was given by Mr. 
Andrew' Shepherd in a paper 
published Iasi year hy the 
Leon min. -i Intelligence Inn and 
called “Prospects for L'niuami- 
factured Tobacco to 19S4." 


Mr. Sncphcrd sugpe-Ls ?b*t 
tnerc e.iuld hr .1 iliscrepan. y 
heiAeen Mtppiy and demami of 
aSuiui utnirn lbs 111 future* 1 it*a! 
hy 1HS4. A'Juin+r rb/%. hr pitt- 
vi.le? .in e<ti:na:e ihj'.. :! *!. 
•4i»«‘s well for mi pplc merits, i'icii 
an annual .■uusiirnpnoii 11 . 
aruumi Ills In dial x ca- 

ls "mil an unre.d evpivtaimn. ' 

Shortage 

T tills. s||ppl|>il].'llTS W 

offset only pan ut tin shortage 
of Mbja-o mill .Mr Stirphvrd 
feets that Hi'-* . mllit tie 

absnrhrd 1 T .0 cl-iri-ftes " wdit- 
«*»t sf*ri«u* ly .nh‘i-::iij rbe 
demand for natural tnhae.-o- or 
the prices p3iri 1<> iarim-rs " 

If annual cicihuiupi.un of she 
M'pplenumis d»<‘> reach Judm. 
lbs, ihcu she nn> , -Miiriii made 
by U.T. Imperial .uni ilelanes? 
will pay nir hand sonic! x 
i'»urlii;iM> a:i>! P.axvr xv.i:*b1 
.erla-nty •-■e* i*,,.-!. m on the 
uni. Mu — “ w-i- .iiv ready t.x 
supply a iii.i rkv!, -iMiil.i if 
dex’eSop. in a xery -nurl fime." 
Kayer sa%^. 

In the -hertiT ti-rui ■■tcrj.i"!? 
!' u.iltm - fur the I--STII1 .* «U file 
l K market where ihe 1 : *ha 
i.impaiiie- luxe t.iUen •,..ut m:r- 
1\» see tliat 111 *- I’iiMi. and We* 
irn-(!i:i hjxc been belle! .liUtnin-.! 
.dii ml the siippli-eieiu. Th-ui u.is 
the «as|. in Ceniuun Ihe ut 
dusiry jener.dh sti-.p.,ris n;.* 
* lew e\pressei! by Mr \lll-kcll 

"\V»- i-vpeit a . r.niu.i! hiuhl up 
•il demand, no; an .iXerilidlf 
-iin s " 15ul. as Air Shcptwrd 
pniiiis mil in In- 1-:H : paper, if 
the eel!uln-e-tiil»;»eeii blonds sell 
Well in the l- K.. repealing the 
Swiss experience, llieii siippl-.- 
menl nuuiiifavturer> can breath 1 ' 
a sigh of relief, d n«*t. then they 
must start asUmu whether n wi« 
all wort hwh ile. 


n,.- 


Wages^and 
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1 ‘*e mivinilation 
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a,.,:- ’oni Mr. Wynne Godley. ■ 

• ii : = . -f m hsifi agree with Samuel 

“Tuan's complaint in his article 

-jxei, Treasury Fables” (August 
1 1 • |h at l j le public discussion of 

: • • • '- 14 a #«nomic- strategy is ill served fry 
• 1 - ■:•!■.. vie presentation of- two alterua- 

.. .1 in am .fce. projections, pessimistic and 
1 . *•»*-. * ,-r > -Ptiinistic, without any proper 

,-ih-i -x "tslysis of.the strategic options, 

' L ,"iven the objectives and instrn- 

; .neats of policy.' 

V i strongly contest his.pro- 

—■■■ i '" 1 * 1 K-bsition that ^the sustainable 
. . ..i-.i l'.-:iiicnemp!oynient rate [below] 
. .‘,r.if:?,hieb wages and prices start 
.. ... ,, 1 , 1 , 1 , Ujft; ;:celerating is aboutlm ” which 

•. 1 ; • ? 1 l.-iW 


Letters to the Editor 

demonstrated except Uxat wage 5 1 scheme and furthermore the 
inflation can fbecatlse in. the Americans insist that the so- 
1980s it did) decelerate at a very called “cost escalation scheme" 
high pressure of demand for operated by the British and 
labour and can accelerate French, infringes the .Articles of 
(because between 1970 and 1972 the General Agreement on Tariffs 
it did) at relatively low pressure, and Trade, and they have raised 
Wynne GodJey. 

Dept, of Applied Economics. 

University of CambridQe, . . 

Sidgwick Avenue, Cambridge. 

f in. Ur. Gordey's second, para- antagonising countries for such 
graph “ beloic " is correctly sub- doubtful advantages and if vfe 
stituted for tfie tixfrd “ above v endeavour to oircamvent exist - 
tchidt , mistakenly appeared ui ing agreement I feel sure that 


the issue on the world trade 
negotiations in Geneva. Whether 
the Americans are right or 
wrong in their allegations, it 
does not seem worthwhile 
antagonising countries for such 


Mr. frrittaris artide.] 


;^e asserts, without citation, " can 
demonstrated - econometric- 
nl ‘ s, ’1 UM ,f ly” and ** is also quite apparent 
: l-'l n^iLts. - om looking at the official un- 
, . m isiiployment graph." ” 


the spirit of such agreements 
is badOly damaged. 

If we are looked upon as a 
nation that will make agree- 
ments on the one hand, and then 
look for ways and means to 
escape from them,’ it will 
certainly affect . our reputation 
and our integrity. AH this un- 
necessary antagonism could 
easily be avoided if the ex- 


, * - 1 
'I 
■. i 1 


* What die officlaf • unemploy- 
► jflrent graph shows is--that infla- 
-»n ; deeelenried through the 
I" '• 1 1 r irh »50s when- unemployment aver- 
• :inrr ;ed 309,008 and not a' single 
-!»» me even reached half a million; 
»so that the rate of increase in 
i]n:’in; inflation jumped as un- 
ll1Br aployment rose towards' a 
,, .million in the early. -seventies. 
* 1 . lese graphs, ih other words, 
?'™ 1 ' 'ovide striking evidence- that 
K’lt'T. Brittan's proposition is in- 
rrect; ' / 

The econometric studies fof 
iich I know) so .far from 
emon&trating m Samuel Brittan's 
□position, have had, as the 
aph would lead one to expect. 
jdo even to recover the correct 
m on unemployment in the 
•ge equation and some that do 
ve serious technical defects. 
Thus in Parkin, Sumner and 
trd (Manchester Inflation 
jrkshop 1874V the significance 
the negative . coefficient 
unemployment is entirely 
nditfonal on the imposition - of 
a priori constraint which.. as 
mton (DAE mlmea 3975/ 
monstrated, the evidence 
nes close to rejecting; and 
sn with the constraint imposed 
: coefficient .is' small and 
orly determine* This equation 
npleleiy failed-; moreover, to 
;dict the inflation which 
:urred subsequent to the 
*iod analysed. 

n- Crap. Parian and Sumner 
an Chester l&TSVtbe negative 
employment .ct^fEcient.is re- 
■ered by induEjon of a term 
unemploymedthenefit relative 
pay. While be the 

e that the rise/m benefit has 
:n a factor' mMsug for -faster 
gc acceleratiijjjv given riie un- 
ployment rate, v lhis' has hirin' 
a ns been “stwionietriatljy 
nonstrated." /^teslgniflcantiy 

( erent results^are obuineif by 
lusionof dummy variables (or 
ivalent- derices) and, fti’deed; 

negative ebCffieiept is r&- 
|ered precisely in this'wiv by 
as (IMF Staff . Papers 1976) 
y__hc calls th.f" effect “the 
ing off of incomes' policy/’ 
'inaliv I' Petry. (Brookings 
(inomic Activity. 1975) recovers 
'’small and ■ onsignificant j .co- 
aent of lhe"^ right” sign by 
’ ( lusion . of two lirgged price 
- .ns the coefffcientB on which 
• 1 to about 3L .Apart from the. 
J-lausibllity dF this Tesult, the 
Iditional- prediction ■ of this 
.. _ation for^the rise In wages 
.ffltvecn 1974 . and 1976 .is too 
by an absurd jtmounL- • 

)LO! all the" work referred to 

. ,’JdiSeB in average wage rates or 
.tc-. ' ' , , v .v. y : -.lines arc used as the measure 
0 ? age inflation. As shown in 
/™irs. Torlrn# and Wilfebtson 
. gnomic Policy Review. 19761 
is inappropriate . because, 
icr irigex'Smeasares Wage 
•. /' 
reiatoniMpt betweea un- 
oymeni-.ani^j wage .inttatlan 
matter at^e^pecstp . import - 
for thc iri&Qagetneiit 0 /' .the. 
my. Unfortunately very 
is known- about it arid 
ng whatever has yet': been 1 
*e 



Municipal 
transport 

From, the Chief Execuir.e. 

Halum Borough Council 

^porters in tills country were to 
(August 4) on tiie National Bus se |j g0 ods in dollars of 

^VancSSSntiJiTi^ Pn»?« currenci ^ othbr than sterling. 

There is certainly no disadvan- 
for the customers to buy 
case advanced b„ ttie NBC for ^ dollars as all transactions can 

™ a(my be calculated at the rate 
wliSh of exchange ruling on the date 

S sale. The only disadvan- 

10 ^ British exporter 
would be if goods were invoiced 
Borou « h in sterling and some time 

Se”n^?. W Pe«o“ “^rllice. 

Stog%i “n W owrsMS buyeTS are rnn normally 

Sv^eSS^e 7 ,^ element of risk. Generally 

operafed ttadlS^idertat ^S* hlrd"S^ 

ing. and will ihis.year provide a ?- n “ d *, llar ! 
sSfaus of approrimaiff fSO OOO. «*«- " s ? seUin « Sopds over- 
I^tmtireg^ehWreS Itfbuild- 

!Sn«af SE^SShf A' pMSS S 

SSSyS of. surpluses 
During pS*Uc partictoation on w^cy losses is. In my opinion, 
the -County council's structure ^ unnecessary. We. have 

plai; thTonly fevooraSe com- certainly never been approached 
S^tMde^npnbStettaosport ^ eny.oTerseas buyers to sell 
anywirere in the county, related ?“ rterling. 
tv. the efficiency and service of A. Monnick en dam. 
tfe undertaking. . Measured by gg Hutton Garden. E.C.3. 
volume, we have an Jnfinitesimaj 
complaint record as compared : 

with ffie local NBC operator. 

Our industrial relations record 
is second to none. In the pre- 
vious 12 months, not one day has 
been tost through industrial dis- 
putes.- We carry about 9m. pas- 
sengers a year, and operate 
approximately SO vehicles. Wor- 

SSSSSS SK ^C^e°^« 

“f sSitl^st of ftSoStaSiniS! 

" ^ssa&^tssg 

our ex- responsible for Chile’s present 
1 would * email predicament and hardship, the 

SSy? b trfd 

w»»Ywvns'tTatpsd 1 p - stfation saw inflation creeping up 

in ^ 

wm sss& 

le ^ el and to it h * d sain«i such 


underemployment will for a tong 
time to come be the principal 
social problem. 

Unlike wealthy industrialised 
nations, developing countries can- 
not afford mismanagement 
through incompetent govern 
ments for any length of time. 
This is why the arduous task of 
leading a count ry over the bard 
road back jo a state of economic 
order and stability normally falls 
to others than those who were re- 
sponsible for the ills. But it is 
wrong to Mame the consequences 
of earlier errors and mismanage- 
ment on those who have inherited 
the thankless task of introducing 
the corrective measures. 

In ray 25 years of work in Latin 
America and of dose relation- 
ship with most countries of the 
region I have lived the ups and 
downs of their fortunes. If there 
ever was a classical example,. of 
how to undermine an economy. 
Start a run-away inflation, and 
lead a country into economic 
bankruptcy it was that of Chile 
under the AJlende administra- 
tion. Any successor Government, 
whether civilian or military, 
would have had to prescribe the 
same bitter medicine for regain- 
ing a measure of economic order 
and stability. 

In my view the present Govern- 
ment of Chile has done far bet- 
ter than coujd be expected by 
anyone who was Tamil iar with 
■ the’ economic and political chaos 
at the time they were forced !o 
step in. One cannot mix political 
creeds with facts on economic 
performance and one cannot lay 
the blame 'for the hardship 
caused by Chile’s current effort 
for regaining stability at the 
doorsteps of the Junta. 

Ernst Keller.' 

6375. Becftenried MV. 

Chdlst Buen Re tiro. Smitrertoiwt 


The state 
of Chile 


from Dr. E. Keller- 
Sir,— There ia mainly one thing 


agreed that ^^ are -eepn gm iw momealunj ^ it reached more 

of^scd^weshouid^lwr prepared ^ dQubl0 ^ ratjJ before ^ 

mmftoiDarrtirTective measures introduced 
activities of the small jjy ■ the successor Government 

transport operator, and perhaps « take hold, 
thwemay besom^Ieaaons som?- X some know- 

ledge qf tiie fundamental grin- 


where. 

Konald Turton'. 
Afttrtfcipnl Building, 
FinQXicay, Widnes. 



Seti in haril 
currency 


ge qf _ _ . „ _ 

ciples of economics is well aware 
• of bow easy It is for a Govern- 
ment to incite a run-away.jnfla- 
tion' and how -terribly hard it is 
J ' • to contain ' and eradicate ML- it 
. also is known that tfcecure for a 
galloping inffanoh is a reduction 
- in spending and in printing and 
circulation of money. The result 
invariably is a temporary reees- 
v -sum and. Inevitably, a rise in. jun- 
employment. One does noi have 
: -to go all the way id Chile I'd wit- 
EfiC ness this. This cure, however, is 


From -.Itor chairman,-.- - . 

A.. HonnickencUmi 

t Sir.— I understand the — ^ — . ■ . , 

’Commission is opposing the new ail the more painful in develop- 
Government ' Export . Credit ing countries xvhere. even with- 
Guaraitiee Department (August out recession,. unemployment and 


The water 
wasters 

From Air. R Beal. 

Sir, — 1 was interested to read 
Mr. P. E. Millington's letter 
(August 5) under the heading 
“Water wasters.” 

Aly company has an interesting 
problem arising from this sub- 
ject- Wc have the faculty to 
obtain water from a private 
source, which would, . after use 
in processing, be returned to that 
source. We could also save xvnter 
by recycling. 

BuL and here is the rub, wg 
are subject to a minimum charge 
For water, based on rateable 
value. We are a comparatively 
large factory with a small water 
usage, and our quarterly charge, 
based purely 'on consumption, 
has for some years- failed to 
reach our .quarterly minimum 
charge. 

Consumption charges and mini- 
mum chaises haye risen steadily 
over tile past seven years, and, 
as our consumption of water has 
not increased to any great extern, 
we have in effect been, paying an 
increased price- per thousand 
gallons due to our low consump- 
tion. If wexiut that consumption 
still further the cost per thousand 
gallons will increase further, 
plus the cost incurred in re- 
cycling and pumping, etc.. It is 
hard to. see how “equipment 
for recycling can he paid for out 
of water savings in a. matter of 
months. , ’-as Mr. Millington states. 

The water-authority claims that 
s large proportion of ' its costs 
is fixed and, it says, it is equit- 
able that all consumers -receiving 

a supply., should bear a reason- 
able proportion' of. these costs. 

Wc can .save wafer, yes, but ii 

will cost morel The only incen- 
tive' to save water is. iherefore. 
the mbrat • one .of the needs of 
the community— j\ is not pnv 
hlbto la cut the cnsl hy recycling. 

Ray Beal. . 

Burges-. Products Company. 
Hinckley, Leicestershire. 


To-day’s Events 


GENERAL 

Central Goxernment financial 
transactions tJulyi. including 
borrowine requiremeni. published 
by Treasury- 

Summer Flower Show opens. 
Royal Horticultural Sucieix Hall. 
Vincent Square. Stt’i. 

COMPANY RESULTS 
Seuuricor Group ( half-year t 
Security Services . ihalf-yean 
Smith and Nephew Associated 
Companies (half-year). 


COMPANY MEETINGS 
Chamberlain Ph»pp>. Hicham 
Ferrers. Nonhants.. 2-”0. Leboff 
iS.) Fobell. Hendon Hall Hotel. 
N. 11. Morgan-Grampian. JO. 
Caldemood Streei. SE. 12. Ha cal 
El ect run Sc s. Charms Cross Hotel. 
WC 11.43. Standard Chartered 
Bank. Connaught Room-*, WC 12. 
Wilkinson Match. The Dorchester. 
W. 11.30. 

OPERA 

English National Opera produc- 
tion of The Mastersmsers of 
Nuremberg, by Wagner. Coliseum 
Theatre, WC2. .>.3n p.m. 


BALLET 

Dante Theatre of Harlem per- 
form AUeuro Rrillante. The 
Combat. Manifestation*. and 

Diiusiu. Sadler's Well* Theatre, 
EC). 7.:ii» p.m. 

.MUSIC 

Academy of Si Mariin-m-thc- 

Kields. conductor Neville 

Marrmer. xviih luna Broun 

niohm. play music bj Kndaly. 
Copland and Vivaldi, Queen 
Eliabeih Hall. SE1. T4.» p.m. 

Henry Wood Promenade Can- 
certs. C.lyndebourne Feoival 


Opera and Lonrfnn Philnaffne"' 
Orchestra, mnduunr Bernard 
Haitink, in concert performance 
»»f PellcHs el Uchsandc. Royal 
Albert llali, SWT. 7 pan. 

SPORT 

Gulf- x^luh pitifcs-ion.i! \h.m- 
pionshtps. Miiurlimn; Irish 

Amateur Championship-. Royal 
Porlrush Tciinic Under-D 

eliaui pionshi ns. M ;t nehester 

Vachtlny: Eurnnc.w 42f> chain- 
pion ships. Dun Lanshairc. Bnwi"s 
Knalish men's chain pinu-hin*. 
Worthing: wnnirn-. l.i*:imm-ton 



-Themvsoabaystedk^es ^ba^huge htsjm dstockr ‘-^^bcnm^themoB^ 

-- - ■■ a l 


Jittietosmikai — 


piled them sax months ago. 


to buy. Now you’re lumbered — 



jwiih interest diarges-J 


t^and storage costs— I 


‘—Mnd processing costs.~J 



not caressing enough.. J '^muchtfthatsted is now obsolete.' "Surely theres a better waj'?’ 


Fadng facts about steelbuying could give 
British' inaustiy something to smile about. 

At first sight, buying steel direct and stock- 
piling it seems to make sense. But not to 
a hard-nosed cost accountant. 

The true cost of steel is what you pay for it. 
plus the cost of the money to buy it. plus the cost 


to store it, process it and the cost of scrap. 

If industry bought steel as and when it needed 
it. tailor-made and delivered fast from the nearest 
Steelstock centre, it could save 20° o or even more. 

There’s a paper that proves it. Us free. 

Phone 021-5561234, 


S2GKN STEELSTOCK 

paysforyoursteel until you need ft 








Manchester Ship Canal midway upsurge 


FIRST-HALF 1376 pre-tax profit 

nf the Mah Chester Ship Canal luni 

Company improved substantially ,,,,,, 

to £2,300329. compared with Company 

£748343 in the first half last year — 

and is in excess of the II ,S 06.720 Amalgamated Indj. 
for the year 1973. Braham mtoT'’ 

Competition continued to be in- — r; — r — l. — — 

tense, but the company is Caled onian Trust 
encouraged by the achievement. Commercial Union . 

says the cnairpian. Mr. D. K. Red- ->-77, 

ford. "We shall make the most _ _ L™ _ _5®y 

of opportunities if. as we hope. Farrel Bridge 

we begin in see some real signs 

nr belter world trading condi- Glasgow Stodclmjder^ 

lions," he adds, Graha m Wood Steel 

Earnings per £1 share for Ihe Grendon Trust 
six months increased Trom 9.4p D: rfc __ < i t T !io« 

to 3Q.7p. and the interim dividend J«*hnson-R«cfiard s Tiles 
■ Is lifted from 6p to 6.3p net- Last 
year's total was 12.668p. 

Operating revenue expanded O **.*-*. 4-4-Znl* 
from 17.6dm. to £10 -57m. In the ISil 

first half. Profit includes W33.436 
surplus on land sales over 117 j 
' valuation. W ACT A 1*1 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 


4 Lon don In demnity 

4 Manc hester Ship • 

2 Phoenix Timber 

1 Pr emie r Oil 

6 Property I nvestment 

2 St. K itts (Lo nd on) 

4 Scottis h Western 

1 United Gas • 

2 Winc hester London 
1 Yeoman Investment 


ably once again and jt is hoped 
that moves may then be made to 
apply- for the suspension of the 
Pase CoL stock exchange quotation to be 

lifted, says. the chairman. Mr. S. G. 

14 5 Jefcoate. 

“77 j . There are estimated losses 

available for 4ax relief against 

M . * future profits of £60.000 and of 

14 ' 7 the subsidiaries ■ of £210.000, a 

— total of £270,000. 

15 ■ 3 Meeting. Wflbrahain Hotel: Wil- 

I* 2 braham Place, S.YL September 2, 

-4; 4 at 2.30 pin.. 


The slightly stronger trading 
position in the final quarter of 
1973 improved in the first half 
of 1376. 

Hall year 
1978 1875 

I r 

Opera fjrur revenue . irr..T70.0ft? 7,6j9.$2S 

Ope rat ins pmfil l.iss 734 .471.001 


Scottish 

Western 


The new stock will be repayable 
on December 15. 1381, "at such 
earlier date or dates as Grendpn 
may in its discretion decide.” The 


Phoenix 

Timber 

recovery 


urnorpsc due dates and u 

L# X Ufa! VJ9 remain outstandin 

PRE-TAX REVENUE for the Sl ?* k ia redeemed. 


directors of Grendon do not nw vwti r it i v 

expect that the interest on the r .r 

new stock will' be paid on the 

due dates and it will therefore £^.000 in tS 

remain outstanding _ until the ye ar to -March 31 "197& 


Y Y first-half of 1976 of The Scottish 
in..T7aoM 7^0.83 - Western Investment Company 
l.jsB.t** 471.041 increased from £762,082 to 


i“ n , * .'"'(V.r™ SK5 IS36.50S. The figure for the year 


Surplus I anil sales .. 
Profit sale invests. 

Profit 

lntertsi charges. ere. 

Pre-ux profit 

Taxation 

Net profli 

Retained 


- -When' reporting first half profit 
dawn from £39LQ00 to £23.000, the 
directors forecast- some improve- 
ment in profit margins during the 
second half. 


comment 


Western Investment Company directors forecast- some imp rove- 

increased from £762,082 lo I |1 1 f~| raent in pin fit margins during the 

433.C18 3.431 £S 36- 30S - The figure for the year second half. 

2.7:4.790 i islet! 19 An unchanged interim dividend n4r T T SlltPlI yea? 1 ?^^^ Srn^Jto to ^3? 

0.3P per 25P share has already dl VJmlCU tKi“d2nd “stepjei up ft 

i. 108.M8 tm. 840 been declared. Last years total 3.47p net, -against a forecast of 

was L.Sp, and at least maintenance | rjc maintenance of 35p, with a final 

88S.J93 2&.4W 0 f that rate has been forecast. Ad 0 j t 07 p 

f Net «n 5 f et! ; CHAIRMAN, Mr. H. T. Nicholson .The chairman, Mr. A. B. Gour- 

from OOJJp to I012p. Estimated . |# nol disappointed with the v itch, says that fim three months' 

earnings per share for the year resuJl!i 0 f United Gas Industries trading of the current year have 

1376 are 1.90 (].92pi despite the f = th -, JPrpnt v Pa r. produced excentlonaiiv good 


.: ~e financial Times Tuesday. Aus^st 1&1976 jjjJlK 

Premier Oil far 3 .j ,j 


from 




■ the shop Id be Wxed on’iibia 

IN HLS wm»l lfr oSJSSila «5 eeeds- The director* hop* 

»; aSSfib sss « 

»-%FSSS » *-? ~ r- 

.. in the k- K - and about This would provide a » 


?n the W ar J. d _ i l , 0 J^ n t “about ° This would provide V.* 
is •* far from despondent . Tf p a y fwn | ur canreBu 

to* future, he tofa membera. w *i m 


■ future, he tells toemoen,. m 

a- reooned on -June WK Pfp* l “ be h General Electnm -swbJ 
profits fell from next throe months and m 

£1MJ236 tn the year lo Msreh iW. ^ r y legalities arc aniilo^ 
1976 on turnover of £i^3wt. com pieted m iht* tianj «•. 
caJBnij. } „ fhn in the meamiiw Premj 

There » A provision m the mwJe a provisional sat^ 

u s regulations allowing oU from T^imria,! mtcrests to a « 

"stripper" wells to be soW « controlled by Mr. 
the Upper Tier price and a , pro- ^ prtcr w m drrantf T; 
portion of Midway Sunset Oi I IMS figures on a jarilrttUr. * 
been receiving the higher price. lf [jjcrc «s tu bo any. biwt 

‘mu. rlaHnitinn hAWeVCT. ChangCtl l. lV tfali wUl.A 


been receiving the higher priro. lf then? »s tu bo any. bin 
. The deRnition however, changed of ^ rcJK-fs this xHU 
last year to “gross production p rpmi p P;U p to tno dan 

nar well. _ . . inlt*. 


last year — — premier up 

^As^the wells on one trf the f ' lhp North Sea *h 

- it ktpvnli nPl> dav th. 


\s the wells on one ot ine. fn lhP North Sea *h 
leases average 15 barrels pon* day prospC n ai the monwnt 4 i 
per well, of which bve are burnt Re group now baa ait 
to produce steam: there is con- Qf 12J pcr ctflL in 
•ifiorahlc doubt about the proper hnvm - acauiml an ad£l£ 


to prouuv-c aim™- ~ - OI HIT vxni. 

Slderablc doubt about the proper hnvmp acquirwl an 
classification of this particular cpnt _ interest 'from a j 
oiL Tenneco.- with the gronpa nT , h0 cnnsortiom whs^ 
agreement, is hoWmg; back me t f a || out. „ 


agreement, is hoWnw- back the l0 fal j oul . y-J 

difference between prices— some v statement of- Bttds 

$6.00 per barret. TSnneco“ how- application of. funds 
ing nearly $90W»0 »°d • the ; nCP(M se or 11.41m. tflli 
amount rises cver y JP on * nr f liquid funds. . 


amount risis cv *5* nrt liquid funds. 

fi e ™2kht tbe .»!!»«: 


interest IS w.»e, 7C- M ecu mi, «uicnwn;r.Jt» 

Premier has not brought the Au?llJl t 31 al noon. 
principal or the interest into the s * 

accounts in riewr of the 


Earnings per. 25p share for the 
year increased irom 3^p to 6^p. 
and- the dividend is stepped up to 
3.47p net, against a forecast of 
maintenance of 32p, with a final 
of L97p. 

The chairman, Mr. A. B. Gour- 


Mr. Alexander Gonrvitc h. chairman of Phoenix Timber. 

DIVIDENDS ANNOUNCED 

^ Tnl -l I Till 


Current 

payment 

0.9 


The pre-tax profit or Manchester rSJ, , V *JJL , t wl results of United Gas Industries iraaing of tne ciUTent year have 

Ship Canal includes £0.4m. for ,fll6 are 1B0 , l 1^1 p d r-so far in the current year. produced exceptionally' good 

profit on land sales. BuL even if conversion oi 63.1 per cent, of ^_ s ]u, own . taxable profit fur results on the a basis of which it is 
that is stripped out. profits are the nutsiandinc B Ordinary y ear March 31. 1378 was expected that group pre-tax profit 
more than double those of last shares, representing an increase £1 18nja (£0J2m.) on turnover ol tor first half will- exceed that 
year. The reasons are that of 10.3 per cent, in the Ordinary £33JS3in. i£27.14m.). earned for whole of last year, 

volume has recovered by 5 per shares in issue, it is stated. Although results show "a con- However, there -are so many 


Caledonian Trust •• 0-9 

Caledonian Trust ini. 0-*>_ 

Commercial Union ...int. 2.o3' 

EC (Holdings) ■ *-9 

iWchester Ship Canal inL 6.J 
Phoenix Timber 1-97 


J4ov. 17 
OcI.ll. 


Corre- 

Total 

Total 

spond ins 

for 

last 

t div. 

year 

year 

08 

1.4 


0.3 

- 

3.4 

2.33 

— 

ASS 

- 1.0 

1 0 

•1.0 

6.0 

— 

' 12S7 

1.7 

3.4 1 

33! 


ts now getting some Dundee Poi 

*US10 a barrel tor produedon m . : ; 

Trinidad from Texaco, to whom >\l|tnOrilV 
all nroduction is - soldi fiiviiin o . * 

substantial pre-tax profit. How- operating su rplua. of... 
tver the group is assessed for Fort Authority, be tore i 
w.» if H received 5TB so Omt dMNte 
although the group has made to £233. .67 In the fim- 
£301.000 in Trinidad, the tax bill IHT8. ' ■' 

S^O+LOOO. ..After depreciation, loan 


is £344.000. ..After neprccianno. wan 


cent., there have been two price •lUHWhs siderable" Improvement .they uncertainties which could affect 

rises and the labour disputes of , r neither provide an adequate toe second half year, h\duding 

1975 have not recurred. One ntvemjo befare tax . 8MJ0# 7&2.082 return on the capital employed, toe proposed -cuts in local 

result - of better profits is that Taxarion sra.w? 312.77s th e chairman states. Satisfactory authon ties’ expenditure, -that it 

the high level of capital expendi- Mei rwfiw • •— ' 4 15 i ™ features are . a substantial would be premature to forecast 

Hire is continuing lo increase the Wgjwwce B’wwnii - j nereajie ; n turnover and the trading outturn for. full, year, he 

services the company provides, “"wS’alSeis at end June "were ton?*: contribution to profit made adds. 

well supported by cash Bow ^et. assets at < end June, rat h - y ‘ s ovenieM subsidiaries. Unsatis- ' ' u™* 

: which has been srrong enough .f 1 £ - ' « j D remium factory features derive from-. the External ak* JM* *32 

• both to pay for the expenditure cent ?ft 0 £S to hi ^ •»« of all types of energy. TSSTjSfl? “TI” TS? 1SS 

- and to Improve liquidity. The *?'■£ .«fSLr% amounune 10 and toe mild winter, both of Depredation 4iD 391 

company's profits this year £S /lin - l »■*»»■»• which meant that the group's T wa r ew. _ etc . i.im . l.«2 

depend largely on the level of heating appliance companies “* “ 

- world trade and the prospects look g~^ j .• suffered from lack, of demand. pro a, Ik uj 

pood, in spite of the political I iTCnflOD 10 Tbe chairman points out that Preference div. "ZZZ s 3 

climate. Manrbester is one of the electricity as a method of heating ordina ry n « 

few major independent ports left j is not popular at the moment S xtr JS? Ulu,IT “TOit* s ^ 

and. nationalisation has long been VOlC Oil because or its high cost, and “vSE! — . ** 

expected, but the port goes on Berrj' Magicoal has inevitably ueoiu - 

.regardless of the threat. Indeed A IIITIir f 'll suffered because of this, but the . 

the Minister of Transport indi- /lUgUal JI loss on trading, while sritl signi- • COHiment 


HTchester Ship Canal inL fl.J Ucl.ll. b.u - * looking at th s matter -ana it 

gSJSSS, pence per ig w ne, ^ <£*. ^er 

Rescue terms for | interim statement 

London Indemnity >> ♦ i 


BY ERIC SriORT 


depend largely on the level of 
world trade and the prospects look 
good, in spile of the political 
climate. Manrbester is one of the 
few major independent ports left 
and. nationalisation has long been 
expected, but the port goes on 
regardless of the threat. Indeed 
the Minister of Transport indi- 


Reulned - 

■ Debits. 


cated Iasi week that nationalise * • Huant- was very much less than . _ n _ , , . ir 

lion of the remaining ports may Holders of the £6.9ra.-worth of in prev i ous y ear . The future 38 ,>er 5 ent- c ?* 111 


not come tor some time. Mean- Grendon Trust U per cent of chL , company can never he J2**r^* 5?f v p “' 

while the maximum urosnective Unsecured Loan Stock. 1978-SI. -ntivFoxinpv until Dipptri^iiv i-nmM Tinxlfeers profits back on the up- 


while the maximum prospective Unsecured Loan .Stock. 1B78-81. satisfactory until electricity comes ‘“5 er ' * £ r( T f VL “ff L 
yield nn the shares at 173p. up will be asked to vote at a meeting back inl0 its own as a com peri- n< , pa S,» e a ?® m“ Jf 

ISp yesterday, is 12.7 per cenL on August 31 tor an extraordinary lively priced enenrv source, he *?„ s P* 15 ® 6 ® ‘“H-year 

which should be covered more resolution to cancel the stock. savs . profits up by 68 per cent pre-tax. 


than twice this year. 


New offshoot 
for Oil , 
Exploration 


resolution 10 cancvi uw savs. . ,7 r -- ■ — , — . — - v ■ 

•AHer considerable opposition One of ihe departmeats of ?* s jji!5* f?H 

from major institutional holder*, Berry Magicoal was a cabinet j ™ , nn . -rh ? 

the terms or the Scheme were factory at Bradford which manu- ”LSSS 1 ’■ 
improved last month. The offer tortured wooden cabinets for the ^veax redudns 

is now £40 in cash plus £20 of new electric and gas fires. It had L Vrind 6nm hv rnu»hlv 
11 pe- cent. Subordinated Loan very little other business and £ ThU 

Stock, 1976-81, tor every £100 therefore suffered indirectly from rggn a^ 

nominal of the stock, against £40 the. problems, in toe ^pliant* dS! 


nominal of the stock, against £40 the problems tn the *ppuanc* overall borrowings, drop- 

cash only origjnally. Stockholders business. It has therefore been pjng , £34m where they 


^ exploration -representing ^.per cenL of ’ th. ro|d - itkinson . ,;i. 0 present «» pTr «nL 0^ 

r votes have indicated that they 7V r Leonard Atkinson., who holders’ funds The scene now 

Oil Exploration (Holdings! has intend to vote in favour at the retires ai the AGM has decided is 00e of re ^ t0(: xi na bv the build- 

formed a new subsidiary. Oil meeting, although it will require no i 10 ' SmS^r^iurep- anti in R industry. That, together with 

- Exploration I hcoi land), which wi l a majority of not less than 75 per ^“Teraent or aourCT and sgme e i ement „ r stock profils 

Part Pate m the warch for oil cent, of the voles cast to pass the fWJ™! 10 ," 0 £*£S ^ iniShtd^L S as “ft wood prices harden. -are 
- a w d ,r =as J on , lhe i. l ' K ' Cont,nenta l resolution. Iti ebtdne “ pf pushing profits along at a fairly 

shelf and elsewhere. Bankers Keyser Ullmann has £la . 7 ’°®® _ ... fast rate In the current year so 

Aul horised. capital of the com- agreed to make a facility available ,-*!£ "Lit nf • th« U far - Although the pace is -likely 

party is £0.5m. to implement the. scheme. . pSnJSSS t0 9 ^ ck e? In. the second six 


RexmoK 


26.34 per cent of the toned „ slTcken in the s«ond ^ 

on September 9 at s j goiScant recovery look .good, 
noon. _ The shares, which rose 4p yester- 


Winchester 
London Trust 


day to 69p, yield 8 per cenL, 
covered L8 times. 


A. -Industrials 


Winchester London Trust in- nn AyTArrir 
curred a loss of £38,716, against ' UO< 1V10ITIS 


LIMITED 


31 st March 1976 1975 

Sales (£’000’s) 38,170 34,309 

Pre-tax profits (fOOO's) 1 ,407 1 ,1 99 

Net earnings per share 6.1 Op 5.88p 

G ross dividends 22.1 7% 21 .50% 

I am hopeful that our results for the year ending 
1977 should p rove that Rexmore has now 
consolidated its position in terms of future growth 
and financial stability. The first quarter's returns 
from the group indicate that turnover and profits 
are ahead of the figure for the same period 
of last year. 

A. ROSENBLA 77", CHAIRMAN 


Designers. Manufacturers and distributors of products for 
Furniture Manufacturers. Furnishing Stores and 
Do-n-yoursetf shops. 


£64,375. in 1975 subject lo ex- 
ceptional. dpbitr of £23.427 hnMlnn 
(£125,866}. Turnover was -down 'UyiUJUUJi 
from £370.722 to £68.700. Mr. Per Hegard, deputy' Chair- 

The directors hope te take man and managing director of 
advantage of a -slight improve- Amalgamated Industrial^ ■ said 
mem in the property market by after the annual meeting .y ester- 
selling some properties in the day that the group would- chal- 
comlng months and substantially -tenge in Court any order made 
reduce the level of borrowings, under the Fair -Trading Act which 
At end 1075 group properties sought to force the company to 
appeared at £538.589 (£579.951) dispose of its 38 per cent holding 
and there was a secured loan- of in - Lough boro ugh crane manufac- 
£352,492 (£248.371). turers. Herbert Morris. - ; V 

Certain quoted investments Tl 1 ® % Monopolies Commission, 
were sold in March. 1976, and which decided that the ‘Al .bid for 
there U no intention at present Moms was "against tBef-public 
to reinvest in stocks and shares, interest?’ has recommended that 
The directors feel that the best toe holding.be reduced to under 
course of action is to continue to 1® P® 1 " c®dl Having taken' the 
reduce the level of borrowings advice of leading Counsel, the "AI 
and then gradually increase the riew is that- the Secretary of State 
amount of involvement In the Prices and Consumer Protec- 
group's principal business of bon ■ could force AI .to sell only 
nniDerty dealing and development. 159|869 shares in Morfiii — the 
, 0 . . block that, sparked off toe bid 

Thl” nnnnrtimlVv^n 'irTd^nrnRt* '® nd ^ the Cii * 001,6 when it -was 
the opportunity to trade profit- purchased. The bulk of the bold-, 

" . ling Has been held for uver four! 


POLICYHOLDERS AND bond- 
holders in London Indemnity and 
General Insurance, toe life com- 
pany subsidiary of Jessel Securi- 
ties, are bein& offered 98 per cent, 
of their contractual benefits 
under the Scheme of Arrange- 
ment offered by LIG, with the 
backing or the rescue consortium 
of 44 insurance companies. Un- 
secured creditors are being 
offered 70p in the £ and share- 
holders £10 tor their shareholding 
irrespective of size. 

Policyholders have been divided 
into eighl separate classes tor 
toe purpose of explaining the 
rescue terms, of which income 
and growth bondholders and 
annuitants are Ihe two largest 
accounting tor £69.2m. and 
£14. 6m. of the overall £94.6m. 
liabilities or UG. Annuitants and 
income bond holder* are having 
their annuity payments cut by 
10 per cent, and maturity and 
death benefits reduced to 9ft per 
cent, of the values stated in toe 
policy. f 

All guaranteed surrender values 
are being abolished and cash-in 
values will in future be calculated 
oh an actuarial value allowing for 
current market rates of interest 
It was the problem " caused by 
guaranteed values when interest 
rates climbed steadily which pro- 
vided toe main source of trouble 
for toe company. 

The rescue scheme requires the. 
approval of each class of policy- 
holder or creditor; but not share- 
holders. Rejection of the scheme 
wiH almost inevitably result in 
the company being put into 
liquidation. A report by Bacon 
and Woodrow, consultant actu- 
aries.' estimates total liquidation 
dividends of 77p in the £ but 
payment would be spread over 
a period. Mr. Ian Walt, the 
Special Manager, considers that 
a current value of 70p in the £ 
represents a reasonable winding- 
up value. 

in order to ‘ensure that np 
policyholder will lose out by 
accepting the scheme compared 


with liquidation, policyholders 
are being offered a wimting-up 
value of 70p in toe £ providing 
they apply within two months 
from the. operative dale of. the 
scheme., expected to be Octobw 
25. If LIG is wound-up it would 




not cotfie under the provisions 
of the Policyholders Protection 
Act 1975., so policyholders would 
receive only what the assets 
could 'realise 

The- meeting for acceptance will 
be held on September 7 at 
Connaught Rooms, Great Queen 
Street. WC2. Policyholders may 
vote by proxy and acceptance 
requires a simple majority of 
policyholders voting, but .73 per 
cent by policy value. 

Sec Lex • 


The Board announces estimated and um 
profits for the 6 months to 30th Jnne 1976 of 
(1975 £7im) after providing for^ taxation. ? 


Setback 
for E.C. 


6 Months to 30th June (Estimalay 
<« (2) (3) 

This year Las! year Last year 
(Rates of Exchange as at 30-6.76 30.8.76 31E6.7S j 

Published P 

£m ; '£m ' £m 

Premium Income .... — .v 528.3 46fi.fi • 


(Holdings) 


PRE-TAX PROFIT for 1975 of 
E. C. (Holdings), an investment 
company, decreased from £280,000 
to £237,000 including a profit of 
£89,000. against £634)00, on the 
sale of' properties. 

An unchanged dividend of- lp 
net per 25p share is declared. 

The poor performance, has set 
back the plans for re-listing but 
In toe meantime action is being 
taken to reduce those group over- 
heads which cannot be justified 
In tiie present circumstances, says 
the chairman. 

ISIS M74 

' man £»» 

Pro-tax prvlft" 237 288 

Expenses ................ B3 7T 

Interest 48 40 

Claim under guarantee — . S9 

Pnivisiont — • — 38 

Tux anon 38 is 

Net profit I.... -' ' tn 17 

Retained 38 !9 

* ihclodes - £89.000 (£03.000). profit on 
sale of properties, t Against unrealised 
losses and Investments. T Deficit. 


! Investment income 

Lift profits 

Underwriting loss ...... .. 

Share of - associated.. 

company's results 

Loan interest 


oSj;'*’ "" 54.7 -isio 
. .2.7 r . 2.5 

(30J) (32.0) . 125.3) 


— • . (1-S) (1-8) 

(1L3) (I2i> <10-8) 


Profit/(Loss)' before tax 
Taxation and minorities 


. -..14.1 

(6.9) 


Profit/ (Loss) attributable 
to shareholders ......... 


Earnings / (Loss) pe 

share 

Shareholders' funds 


aesp 

£32<hn . 


2D9p 

£29Bm 



RECENT ISSUES 


EQUITIES 


l*Mie i? — i. sSc 187fi . 

Pnu-e - 1 5 £" - = * — — J 

HlghlLow .. 


lit i . Ji l- ! cl : Usd3 

-3cVi+rjI 

. j- . s< r *i i 



F.P. - 

hUa 

— 

FJ*. — 

£2£ II4 

BQp 

T J». ■- 

70 

— 

F.r. - 

£3D( 

238 

Fir. 15(9 

836 

— 

F.P. .20/8 

68 - 

180 

F.F.123/9- 

4U 

trtiS2JieF.i'j - 

S2.14 


F.P. . - 

IO& 


8 >a Automated tie,-, I 


9 la, ! 40.651 a.3(10.5; 9.8 


i—o oia.<ai — • iu.u : - 

I 25 1 8.1'12.8: S.t 
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FIXED INTEREST STOCKS 


Braham Millar 




I The 67th Annual General Meeting of the Company will be held at the 
I Savoy Hotel, Strand, London on Wednesday Sth September 1976, at noon. 
F The following is a summary of the Chairman’s Review 

TRADING results are even better than the forecast of £650,000 made at the time 
of the rights issue in February. Profit. was increased by 53% over the previous year. 
Turnover reflected a further penetration of overseas markets with exports rising 
from 40% to 56% of the total. 

PROSPECTS : The enquiry level is encouraging still strongly directed to exports. 
Profit margins, however, are tending to narrow as the result of intensifying 
.competition. Home demand remains much below normal but enquiry levels are now 
showing more promise than for some time. 



1976 

1975 


£000 

£000 

Turnover 

6,578 

4,978 

Profit before taxation 

789 

516 

Profit after taxation 

368 

251 

Earnings per 1 0p share 

. - . 6.5p 

4.5p 

Dividends per lOp share 

2.08p 

1.52p 


years. - ! 

Mr. - Hegard and Mr. , A. T. 
"Teddy” Smith (chairman' of AI) 
were voted off the Herbert Morris 
Board last week at ‘ that com- 
pany’s annual meeting. The day 
before, AI had issued a statement 

which gave an undertaking to sell 

the . holding provided- that Board 
representation in Morris db.uld be 
retained until tbe disposal 1 was . 
completed. The issue now rests 1 
with the Office of Fair Trading, ] 
which advises the Secretary of 
State. Al is now expected .to. m eel 
the OFT tomorrow . 

Mr. Hegard said that despite 
having lost representation on Uie 
Morris Board, AI could -still con- 
solidate toe holding in .Its -own 
accounts. He also said- that Al 
retained the right to sell tbe. hold- 
ing to. a single buyer and con- 
firmed that some soundings had 
been . made by third parties. A 
single buyer would immediately 
trigger nff -a full bid and thaL 
depending on toe identity of the 
buyer, could lead to a fresh re- 
ference to the Monopolies Com- 
mission. 


il Ill'll!' > 

| 4:5 “*~“l High ; 


1 -i£ [ “ 


.£100 i F.P. 
£99 £00 

C5S1M F.P. • 
£ 100 / - 
£10 . - 
c$iDd v.e. 

CSSlCfl Ail i 
*98 £10 
USSWi F.P. 
L'SSlOO Ml 
UiSSlIlD? - 
tt£IMr£IO 

r listen mi 

CSIOOf Nil 
£97.5 £50 
■*£881 F.P : 
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Because of the significant fall in sterling 
ratiWhave r&tatol the results te- 
30th June 1975 in column (2) above at the r» 
uaiijnp at 30th June 1976. Subject to further 
in exchange rates, the growth in premium 
the second half of 1976 is expected to fall 
cancellation' of unprofitable, business taJkes 
. The world-wide underwritirig r esults m th 
second quarters of 1976 show an improvement 
of the last three quarters of 1975. In the Uiv. tm- ~ 
small underwriting loss, despite the good firej^- ... 
ihaiinly due - to the severe 'effect of Inflation anc 
awardson liability and motorclaims-. 

In the United States our statutory operatic 
for the half year to 30th June 1976. was 107.7 coo ^ 

>Wth 108;9 at the same time In 1975 and 110.0 i EL* 
first quarter of 1976. The effect of widesprea _ * 
increases, and' the . agency cancellation progranun 
tinue to be r effected in these improved results. 
run off of the- cancelled business has continued ti 
the experience that we expected and. In arriving 
underwriting loss of £30.9nL, claims of iffgyj 
from this cancelled business have, been ch arge 
provision of £15m. set up at 31st Deceinbep^fflt 
statutory operating ratios are not affected by & 
in this provision. ... ' 

There is some improvement in the results urWlil Si 8 
In 'Australia underwriting -losses have contirti^V^Ax 
at a lower level than a year ago. Results* gen^j ^ ** 
Western Europe are unchanged." r ' Vi 

" ; 'v Marine business particularly in th'e'-Lhndi^ijf.. 
continues to be unprofitable due to lower .premier - 
caused by competition and increasing repair 
_ hivestment income shows only;a modest .incre© 
last year at current rates of exchange due M 
short term interest rates and little new cam 
available for investment in 1976. Our Tion-sterlmi 
rowings were wholly Invested. outside thefUrK^- 

lk. 1* - . m ■ . ... trl 


“RIGHTS” OFFERS 


the higher sterling cost of interest on these fa 
offset by the higher sterling income from thes#*' 
meats. '■■■.. r/fc'. 

Dividend . .j- 

' The Directors have decided to pay an undM 
interim dividend of 2.525p (2.525p) per share « 
with the tax aredrt.of l.360p C1.360p) availab&tojt 
shareholders, totals 3BS5p (3.S85pl per sh&fc; : j 
dividend will be paid on 17th November neifc.to Ord 
Shareholders on the register of members on^OttW 
and will cost £7.Sm. (£7.Sm.l. MreC"*' 1 

Life . . . - ----- 


F^lwl 

-lieuuih-. J 197* 

Hates | — 

t !' 'High l L 


A two for five scrip issue is proposed thus attaining Trustee status. 
Copies of the foil Report and Accounts are obtainable from the Secretary. 
Straysfieid Works. Clay Hifl. Enfield. Middx„ EN2.9JQ. 


Glasgow 

Stockholders 


Glasgow Stockholders- Trust 
reports first half 197$' gross 
revenue- up from £273,787 to 
£291.924. and a pre-tax. revenue of 
£188,551 f £175.485). 'Gross re- 
venue for the year 1975 . was 
£372022. 


mi 


six months 
1978 . OTh 

£ f 
Gro» revenue ... aij!4 «IJ87 
sxoenau and Interest.., ieS87S - 9&303 

Hre-tar revenue Wg.»i iw,«5 

Twatfen 71.351 51.W8 

. Her asset -value per share '.£M7\in 
adjuaedi. ... . 

An Interun dividend of 0.7p net 
per- 25p shaft has been declared 
(0.6€p. equivalent). Last year’s 
total was equal to -l.9p. • 


t !' 'Hlfh I Low i 
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— I — I 31 I 28 . IHojhj KoblDMD 
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: u»« 1 


v mn 1 
_ 139 , ... 

41 

132 . ... 

12pm —2 


lapm —2 

Z2 

30la! ...... 

16 j 

'361ft— Ig 
£9 pm — 2 

lift Jim -+ lj 

Z2|/nj — 4 


svs- 

32inn- 4 

floe 1 

23 

73 .;.... 

89. i..„„ 

118 

96 I 


RetuuiMaunn dale usually (a&i day lur deans* tree 0 / siamo dues. -o+^Uoub 
price id public, h hlxures based wi orospeeius esOnutc. d Divutrnd rats pan or 
payable on part 'capital; aver based on dividend ■ on rut) capital o“*Pm» 
unless otherwise indicated, w Forecaar- dividend: cover based on previous year’s 
outlaw, h tmres based on prosuectus or other official estimate for un, 
v Figures assumed. S Cow allows tor conversion -ot charts not now. ran king 
(Or dlvtdends or . rankiDE only . for rdatnaed tflvtaeods. ■* issued by tender 
Offered m Holders of .Ordinary shares, as a - rtstata." van &.AJT. cents, i Rktim 
by way of capitalisation, tt Tender allotnienr price. ♦ Rem trod need n Issued in 
corned fan with reorganisation, merger or take-over. + fnirodocoon <0 Issued tn 
foriber Preference ’boWors, -.tAllOTaiew irtinrs /or firily-patiU » PromloDal or 
narUy-pald aHotment twtm. .fWlth.wsRUts, ^ After .rasoentiob. 


-.New Life assurance business (worWwife) ' 5 ^ 
ioliows ; 

:.l fi month^ to 6 mooilU^i 

. 30th June U76 30fiUfun?.¥S?/ ' 

’ £m -io: ' . 

Jffews-S'ums-Assared 880.?: " 

New -. Life add Annuity ' ' , 

Prenhuffls- • a o.n /• 

New A nn ui ii ea, per annum " 25.7 . .. 




Commercial Union 
Assurance 
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- r fekaad^'^Timfis IttesSsy : August' ST 1970* 
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Braham 
sees little 
change 


; k-0 ai.% - : \ '""T -• .- ' ' SIR. R B OGDEN; chairman- of. 

... l ' 4 W.5.TB33M1UM INCOatEfor the first level than a rear ago. Besults Current sear's operations to jwchanteal engineers. Braham 

mi 1,1 ’'-.half xrf l^ of ComKieitt^l Union generally in Western Europe arc daw have benefited from the MHar Grrop saps tne c V‘Tf" t 
l'jyihnL Pl ^ii- A«snra#ee' Cwnpany increased unchanged: •! ■ major orders from Russia nego- ?' e ? r shmudwe no great 

I’rnJia ar t fram J&*fl0.6oi. ia S381.7HL, and . Marine biasness tartictdarly in dated at the end of 1874, and the ^ swap profit Orders and turn- 

( mr,. . TtrAidf ■ famfit ■ Sffinnnxl from TawIaii Tftrrkpt ranhttnfrt lo Roar /1 iMhe fftriranf -fA mnciHpr. OlfW at pfPSftlf SHOW nO ulTDlDU- 


H&R Johnson-Rschards Tiles Ltd 


rw !' '■ W^-$922.finj;. and a • pre-tag loss or and increasing repair costa throughout ISIS and 1975 to date (avnnred the last two Jcar^ 

Hie ' ‘ 'Iv^fHKSm. wa* incurred. ' investment income shows only has been poor, they state- E lT 

i 1 Becmoe of 'the ssaificmt fan a -roddea' Increase over. last year ^ __ encouraguia. - sou strongly 

sr* A.’-Sr j 

iss 5S&- SSx* 

•' premium income tSS&SmL and-. Non-sterling borrowings were ba iv and . a i hort ? c ' 

l » pfe-tas profl|r inL4ai. .whofli' invested outside the U.K, ■-. ■ hiSf^iiSBR- 1° SS5 

c "* ik? * - - Subject 1 to - further movement so that .the higher snarling cost l/WAnAi^tr higlr liquid* £j although, as sratet 

>* >» t in esrehange rates, thd growth In of iMteresr on these loans is offset X FODvlt V '■ h , t *^5. 

premium income, in ' the : second by the . higher, sterling income • •* additional hinds necessary 

N'Tih < - half of IflT&is qgpectril ''to fall from tinisfr invesunems. T 

ihc^ off. as die cgnwpatw* of A'etf swns. assured -lor the six TflVP^tWlPrif f^orde^io «iot r e ^maxhnwn 

niu v unprofitable' business takes fuller months increased to £68Q.7m. JLU V vutiilCilt efftciencv and • uarflcination in 

r n-nt -effect. * is stated. . - - - tmuim. jmd TUBlS2m. tor the . » SrSLrvl^ parUCip ?" 0n m 

ll,r Ed J’-- -Earnings v-P«— -S8P share year 1975). New life and -annuity . The ^eresslrv «roendimre at 

“rr* increased to 3.05j>- f2JS5p and prerahnm were £3flu2nx: (1 23 An. W/lCTWf'lC BishatK SflarflSfri? Hfc3v tn 

... - P^wP^w- S5SSto S £5£?folm.af e Sh 1 iS 

'■ Aflimeforagetf interim dnridend'-Pf 5 ~' an ? ,jm ■ 3m ' and . L roughly half will be buildaic costs 


industries. 


Manufacturer* of CR1STAL Ceramic Wall Tiles 


Review by Mr. Derek H. Johnson 


ip_ 11 "* iC - • - Subject 'to- further morement.sa Tlmt the higher stming cost 
n '» v in exchange rates, the growth In of interest on these loans is offset 
n premfum Income.. in' the: second by the . higher, starting income 

, ' v l ‘^'irth , ' half of 1975 is «pecteii to fdl from tiuse investments. 

0. . a> I he off. as Gie c*nw|Zat»ijr of ' Ae\(' sums assured Tor the six 
» , l ,' 1 11 "h unprofitable' hustoe^ takes fuller months increased- ta £B80.7m. 

,,ur a>n| -effect, it is «OU«L s, : - t&6L2m. Jind TljBlSJ&a. for the 

,';. ; u ’ , .Hiirro Earnings '• .per.. . «SB5p share year 1975). New life and .annuity 

1. - 'Ii'rrf.,,.* increased to SLOSp- f2-35p and prenmnns were £3ftAtL (123 An. 

m-,,.. '- " An tachaaged jaterim dnddend-'fff,' an ? am ■OS.^Pr.^ 2SJm - M| 1 _ ^ . . r roughly half will be bniidi 

c.;.i',o n 7 * 04 * declared- , . 4 g ^ ™ w WiipmenL 


Property 

Investment 

prospects 



Year ended 

Year ended 

( 31st March 1976 

31st March 1975 


£'000 

£'000 

Turnover 

11.338 

75.996 

Profit beforetax 

4,083 

:.924 

Profit attributable ro 
Ordinary Shareholders 

1.854 

1.422 

Ordinary Dividends- Interim 
and Final {maximum 
permitted) 5.78p 

5.321 p 

Earnings per share 

34.0p 

24.8p 


•"twill i un > WotW'Wfde-iiwaeirwTiting results _ . " =r- 

' V SL ' ^ZJ** 3 ^* 0 * second quarters 53£SS>?toSii' - «» 

k • '-ttpfe 1 irf ItfTR bKaus an imnPniMtnont - ■ «. . - a- »• a at 


£rl - £qj. 


V3Si 

5.S the liquid ptfdtkmTtogetber with >K. b V»S“2r' 

the eUmlnatkm, as contracts are ^ mncb **fon the end of 
m3 completed, of contingent Uabili- .. .. w^- 

uj ties arising from increased costs, 

6-9 says the chairman. Mr. D. L. T. for fhc 7®^ March at, 19»S 
Oppe. Net UquWfunds Increased from B16.000 to 

^ by £3^Tm. f£.5.I9m.). £789,000. On a CCA baas profits 

! ^ thShttSSS "The StSSn rays that the 

T^ar 1 5 outcome reflects a further 

Silt W muSSm dn' "™Kn"'ic , ?S 

dend of Ip net per £1 share in ®’®? “ 

»f the enrrem Jeer. P c "^' iTieSt' 

.As. known there was a turn- countries, 
round from a loss of g-J9m. to a The sale of spare parts is an 
pre-tax profit of ^.000 for the f mpomat part of^sales and a 

gw * fa «. ° ne b °* h ai hwnfi and 


'Vin,!' “*“7 secorm quarters ttra^mTtoMiwi . JW W.7 

‘>mus| ;u ,, *v«f 1876 .show an mrpn>vement xjfe zmflts i.;— ’ AS.- '- 2.7 ;.s 

31 nt r |1 wea: each : of - the last three u«>riniitt» ’ x* ■■ 32.0 2M 
v quarters - of .5975.' .-lit the U4C no* thI 

Jlmrlon « there is a small underwriting loss; IggL-SSSg^ir-- a J^ t . Sa hi 
'UI|Q ^0 | Respite the good -fire result. tStJTS*2£u£ "S' s!a w 
k >.i.i mainly due .to the Severe .-effect AnrSmtaUe « ’2 

Ultnonh 013 moas MU - a*jT 57S, 

■i. r .|. *\ lability and motor claims. - . . . »Re«iito. - a* pMutua. aw o: the 

'HihMrh^ In Ibe V-Sir the ■ xiatotory »»riin «***»* te 47*a.. 


-tv i u, J le operating ratio for the half year 
n,.... J". n - was 107.7 compared with 108 A 

‘.*1*. m the same, time in JfiS- and. 11O.0- 
. for the first quarter of 1975. -The 

, * ” t- l ir ecian ft effect of widespread rate increases.-, 
■in urrinu q,... and the agency caiiceUatfon pro- 
,,Un - inv^im ■ gramme continue io.be. reflected 
Mirpluv fc M „j| n . these Improved ■ results, . the J 
■ u ‘ l ‘ ‘ -directors state. • 


Statement, Page- 14 
■ See Let -• 
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The ran off of the cancelled: P’qiTpI RnHdP 
' “business ' continued' to ■ -show- Ihe ’ V:* - 1 ^“b 1 * 


The strength or demand 


overseas. • 

A value added statement shows 


5 ipinm. n . - ffitterienee-' expected - and. in— -w io7v w n rW*#- a s-h ] ? vtcr priced new house* enabled el Mm. compared witli £1^9m. forj 

^XEMEIB tteSderwrtW SSJoi of ^ “W 1 ^* ^“ nU! Sn _ lhal Bc >d the previous 12 months. 

*A<ni P ™ lttrt MWP«™«0” ot l0 maintain acavity and to make ww h.. Cnv»v u n tm ft'r nn 


trial 


Corporation of to To nSti 

of £309nu;tdaiiU8 . ansins ^ reports a turnaround use faciiines. 

from this cancelled business hare j, tora £55.982 to a profit S „ Us *. *? Mca,n f*- 
been charged to the pro vision .-of before tax of £146 JW8 -Turnover Recardmg the purchase of a 
£15m. set up at December 31, 1875. for ^ declined from £8S6m residential block of flats in 
The statutory operating ratios are w ga g ifi p - London, the chairman reports that 

not affected by movements in Tajc £ajm- (S3 791) and are proceeding according to 
this provSsibrL r ; there is an extraordinary debit P 1 *”* and ita towmant should 

Kestiito . So Canada Improved, of £l343«l which represents - turn ■«« safrsfhctoriiy. . 

while m Australia^ undertVriffh^' loss' on' exchange on repayment Meeting 111,' Park Lane, W, 

losses conthmed, btd at a lower of ddliar loans. -*■ ' September 10, at 12.30 p.m. 

Jmproyement at Graham Wood 


Meeting, Savoy Hotel, W.C., on 
September 8 at noon. 

Yeoman Trust 
£0.41m. gross 
at midway 

Gross Income of . Yeoman In- 
vestmeht Trust increased from 
£3S9,810 to £405,984 m the first 
half of 1976. The figure for the 
year 1975 was £781.232. 

An interim dividend of 2275p 


ttnylifc .Mnprpy^inem ati wmioiu yy uuu 

' IN HIS anhtnl statement “the 1977. This, together with the profitable production in ^ 2 b2n 

, chairman of Grafiam ■.Wood, Steel creation of a centralised sales and current year, members are told. f51onm^! andtoe Board exm^l 
^liniated and ^n^y. Mr.-David; Graham Woo^-mmdu^e- unit .at^gounsiow. . Daring the pan year production TSg * Vne? oS r£l 
Mifll June l^jcsays the improvemebt espCTienceff Jlft allow fail advantage ^to be f ac nvtj^ at Lancing have been 3.4125J cram"), 
nr I'lviiiiHi *" S1 the. end of the- year has con- taken of the expected? return to considerably unproved and a new H»U r»jr 

tmued and. while.. steel demand; full trading levels. • automated shot-blasting unit is t«" «*, 

, IJ% . ,c 1B . 2®j|£* d 2SS5 a, ”*iS2li" ,, ft’--' y**r some 45" per cent, of currently being installed to meet !ncime «^ w m>u 

.,1 ,<*.) it. /actai^: trading; pattern . production ■'in the constructional the mcreasing sophistica^on i IU | |nH . n i cxi»iu»> HAti a.ow 

r i.;' w u, gggrS tS-ktS ISA -WSf" 8sa sst JS 

»«5S As on Jun, 23. mn,- v *.“ — - * *T ^ 

I'jJbto,. 1 }- { J5?f£ n ^JLS, l n 'Jt 1 opStas for ? boo ths public ”aT6- Iffii-mo and M [VrO’NCRFTF. 

m:i Lm ant} privaie SKlon. profits before tax fell from M] ALUiM. Kfc I t 

...>‘ ».»• Modernisation and jextension of - .Tn view pLthe.annou&tt^ public ™ h C /*oni - of 

— ihe division's' East London. jfepql, expenditure cuts. x^TaJnnitiuug f£2424)00; ror ihe first half. The cancel the outstanding £22^89- ot, 

■ ”aT- "including the- pftviSkm bf'adffi- high level -of. export production dividend is- the maximum per- iat Debenture a per rent. Stock. 

■’ : ! r - ttoial m-erhSdSare and^to^ h^b«m plitoied.-TogetSer with fitted l.Tep net. at £60 per ram. together vmh 

■’ mated processing ndHtiCs. Is an increased private- sector order Meeting Great Eastern Hotel, accrued interesi .to repawnem 

; ;:*m -V ‘ planned to be completed early in' book, this should ensure -full and EC. on September 9 at noon. . Ante . . • 

' r-rrs — : — e — 1 .-.~ , r .- ^ ■ ~ m * • “ . .. * -• 

.V-: • ^ ^1 A 


The 41st Annual General Meeting of H. Sr R. Johnson- Richards 
Tiles Limned will be held on Wednesday, the 1st September 1976. 
at Stoke-on-Trent. 

The following is ihe circulated review of the Chairmen. Mr. Derek 

U. Johnson. 

The results for the year show a substantial increase In the Group 
trading profits compared with the previous year. Taken on their own ' 
these figures might be regarded as satisfactory in a year which has 
been particularly difficult for industry as a whole. However, n is 
disappointing to report that the profits in the' second half of the year 
show a decided fall compared with the first hah. contributions of the 
overseas subsidiaries and associates showing an improvement, but 
the profits of the U.K. companies not having been maintained. 

An aspect underlying profit margins achieved on home sales was 
the operation of the Price Code under which we were unable to 
increase our prices at all during the year under review. Suspension 
of major capital expenditure, together with economies m operating 
-costs, increased profits in the fust half of the year under review 
beyond those permitted by the Price Code. Since under thB Code we 
were unable to offset this surplus against previous under recoveries 
of costs, we were forced to defer a price increase until April 1976, 
and this meant that continually rising costs affected profitability id a 
marked degree in the second half year. We are pleased to note, 
however, that the new Code has made provision for monitoring 
profit margins over a twelve month period in future, so that this 
anomalous result should not recur. In {he meantime I am glad to say 
that a more substantial price increase now appears to be permissible 
end application was made far (his to be implemented on August 2nd. 

As to the demand position in the UX there has recently been 
some indication of en improving trend in exports which, despite 
devaluation of sterling and a great deal of effort designed to stimulate 
sales, have stagnated during ihe year. This primarily resulted from 
world-wide over capacity during a period of depression and conse- 
quent severe competition. On the home market demand has shown 
some improvement since the beginning of the year and, as a conse- 
quence, production has been increased and all UX factories in 
production are now working foil time. 

-. The world-wide situation has also been felt by the overseas 
subsidiaries, in Australia severe import competition continues despite 
some measure of assistance from tariff adjustments. Accordingly, 
production was curtailed in April and the tile industry is seeking 
temporary quota assistance from the Government. South Africa is 
also subject to increasing competition from imports and from the 
establishment of another domestic manufacturer. Nevertheless. 1 am 


pleased to report considerably better profits from Australia and ,h « 
maintenance by South Africa of the substantial improvement re- 
ported to you las: December, whilst in Canada there has been an 
improvement both in sales and m profits. 

>n mrse oversees companies we am continuing to effect pro- 
duction efficiencies and to improve and widen the product ranges m 
our efforts to sustain our competitive strength. 

The area which causes us most concern is our manufacturing and 
marketing operation in Ihe U.S A . to which I referred at soma 
length in my last review, and which is operating at a loss. It is now 
dear that the achievement of the sates needed to produce an 
acceptable level of profit will require the deployment of additional 
marketing personnel and resources and action is being taken with 
the object of reversing the unsatisfactory position. 

The three main associates have alt had a difficult year, Greece has 
had a demand problem which has very substantially reduced its 
profits, and labour troubles in India in the early part of The year 
caused losses for some months. 

Smca the end of the year the Company has acquired e 15**® 
interest in a new Elm manufacturing company in Malaysia in 
association with Dunlop Malavsian fndustnos and othar local inter- 
ests. This will enable us to take advantage of the opportunities 
offered in the rapidly expanding markets of South East Asia and to 
offset the decline in exports id this area dun to increased freight costs 

Wo have also continued to Mrrngthon our marketing organisation 
m Europe by establishing a distribution company in West Germans . 

i have rc ‘erred in previous years to the planned introduction at 
new aecoi anve ranges of ceramic wail and flam tiles and. during the 
scar our companies have successfully developed ana marketed nr<* 
>anges of a> i| tiles. Thu results on our flooring ranges hasp Penn 
d:Sappo:ril:ng, but every cflort is being made to devrlop th*s 
patcnoa'ly rewarding market. 

'm sue v k . suability ih/cwgl: retail outlets nl high guaSfy. nni 
displayed .ittidctivr ceramic tiles, has. without doubt. Iirltipd i>i tn 
maintain sates durme ,t period of depression in the cunsfruefiee 
industry. Efforts to encourage tins pattern of trading in - uitjk-!e Over- 
seas markets have yet to meet vs nn ihe same level of suct'est 

During the ynar. H. Platt & Son l Engine prr.i Ltd Dm Make?*; and 
Precision Engineers, became a wholly-owned subsidiary ol th -- 
Company. On your behalf I welcome tho Managing Director. 
Mr. John Plan and his staff into the Group; their oxperioncB will t am 
sure be of great value to us. 

You will recall our support in the establishment of Ihe Gladstone 
Pottery Museum. We are pleased to say that it has been most 
successful and that It has recently been presented with the 1976 
Museum of the Year award. 

On this occasion I would like particularly to commend ihe efforts 
of middle management who play a major role in bringing about such 
successes as the Group has achieved but whose importance in an 
industrial society is, 1 fear, not adequately recognised by Government 
nofby the public at large. 

Against (he background of a year of considerable frustration, 
following an encouraging start, the Group's staff and operatives 
alike: have responded admirably and I would like to express arpmci-t- 
:ion and thanks to them on behalf ol Ihe Shaieho'drr. and the Board. 


HIGHGATE TILE WORKS - TUNSTALL • STAFFS. 
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w&r* J.V . • A;' 

1 " ‘ 1 i" SirJufes thorn, in hi$ Annual Statement to Sforefoiicfers, comments : 

;• j li" 1 Kd' V-Tr^^^^^Bcrto fee abfe:to report record profitsdespite the poor 
' J oft lie World economy and difficult trading conditions i n the _ 

,ii^ U:K:, partfc^1^yfrTGonsurner durable goods following the introductior 

t n( idf: ! J.? of the disastrous25^rate.Qf VAT* Netproftts befarejtaxhaveshown a 
riwf-Vr': v ^ry credjieblelmpro^^ compared^Wrth the £65.4m 

, . - i i* n'A " achfeved th^^eyicMjsyear. - ' - . '• A ; . 

inn' ,1 " i j' 1 . A _ Th e .progressive deveJopment-of our exports and overseas * 

, - riV ’'"A* activities has produced a much improved contribution to turnover ana 
, • -i 1 ,n . 4 profits from this soured. A g rest d eal of effort and patience is req u i red 
!•:>' (rt " to breakinto new markets and to establish a lasting presence but this 

_ weare achieving in.a variety of products and countries; 


. , i*.«> >- h r : .. 

Profitsvitatto success . 

1* . . w -> l :,1 1 'Success is vita! and unless a company is successful and by th at I 

P 1 1 .: i tneaivpiraBfable, there will inevitably be doubts, frustrations and 


P I: A 11 ' 1 ' A? uncertainties as to thefuture 

IP • Nl ' Th«» nrnfff'rjf An inHiistri, 


ip v.-ytui’fi* . The profit of an industrial [company TstnemosrsaTisraciory 
,r *‘ i measureof its success^ Unlessa company is profitable it is unable to . 

11 * ,j obtamcreditfromitssuppliers/borrofwingfaciiities'framrtsbanksor 

, u^' ,n money^for mvestment through the Stock Exchange. One of my 

worrifefbr the industrtal future of this country as a manufacturing 


:h 

Fit' 


. worrife for the industnalfuture of this country as a manufacturing 

AA; forceihtheworldisth at successive .Governments have failed to 

appreciate theneed for industry to earn profits at a sufficiently high 


to^* V 

A^‘ r ‘ 


npment 1 take great satisfaction from tne recoraoff our company in 
Hr ^pect as yea rhy year a major share-of The profits after tax has : 
fa pfougfred back into the deveiopment of the business. No product 
feio/veari claim that anyiushfiable proposal fornewequipmjent has- 


Rewards for the job - 

I must comment on the problems caused by continued pay 
restraint policies. Whilst I accept the need fora rough and ready 
approach to.this complex subject as a short term measure in times of 
economic difficulty, such as the present,- pay restraint must not be 
allowed to erode the differentials required to reward special skills, 
merit/innovation and sheer hard work. Thisapplies al! the way from 
-the shop floor to senior management. Management playsa vital role, 
whether in manufacture, engineering and development, sales, 
marketing or other important functions. 

Despite these current problems ! remain convinced that a career in 
'industry represents a real.challenge and opportunity to young people 
leaving schools and universities. There must be few more satisfying 
experiences than'being part of a successful company, in always 
striving for improved performance and Tn providing to the public * 
goods and services that can enhance theic quality of life. More must be 
done to get this message across as it is vital to the well- 6ei ng of the 
nation-that more ableyoung people should be attracted to a career in 
industrial management 

tfnanciaf strength . * 

■ The continuing signs of a fall-irithe rate of inflation are 
encouraging and a reduction in the level of VAT and easing of credit 
and rental deposit restrictions, whilst not showing any immediate 
uplift in turnover,- should be of benefitjn the months ahead. The ^ 
reduction in the value of sterling gives' usashoit term advantage Tn the • 
competTtivertess of exports, but this is likely to be shortlived once the 
higher costs of imported materials have worked their way through. 
Nevertheless the Board islooking for increased profits in the current 
year, particularly overseas, a nd such is the financial strength Of. the, V 
Company we believe that we can for some time to come finance our 
ambitious investment programme from existing resources without the 
need to seek long term funding or money from our shareholders. 


Sir Jules' confidence in the Company's future 

The determination of the management to maintain the high 
standards of performance we have consistently achieved for many 
years provides the best basis for my confidence in the future success of 
the Company. 

I conclude by expressing my most sincere good wishes for the 
future to the Company, its new Chairman, all employees' and 
shareholders. I will always be deeply grateful for the confidence and 
support shown to me over the years. 


Summary of Resultsfor 

1975/76 

1974/75 

Turnover: Home 

£667m 

£595m 

Overseas 

£290m 

£21 2m 

Trading profit 

£1 56m 

£144m 

Profit before tax 

£74.4m 

£65.4m 

Ordinary dividends per 25p share 

5.9S7p 

5.525p 

Earnings per share 

28.2p 

23. 6p 


Thom Electrical Industries is a world wide company wTth r 
four distinct -areas of activity, T.V. and audio, lighting, j 
domestic appliances and engineering. It uses many distin- 1 
guished trade marks including Kenwood, Atlas. Mazda, I 
Bandix, HMV, Ferguson, Uftra, Marconiphone, Baird. I 
■ TrScity. Parkuison Cowan, Benham's, Avo, Goodmans, 1 
Main. Moffat, Clarkson, DEB. The company operates 80 ■ 

major factories and employs nearly 80.000 • people . 1 mJLm 
around the globe, all contributing in the past year to. a TUflDIJ 
record turnover of £956 million. I nUlil* 

THORN ELECTRICAL INDUSTRIES UNITED. THORN HOUSE. UPPER SAINT MARTIN'S WNE, LONDON WEN ?ED 
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Johnson-Richards 
working full time 


MINING NEWS 


BIDS AND DEALS 




MR. D. H. JOHNSON, chairman manufacturing and marketing 
of H. and. R, Johnson-Richards operation in the L T .S.. which is 
,'TBes, says in his annual state- operating at a loss. The achieve- 
intent that home market demand ment of the sales needed to pro- 
ves shown some improvement duce an acceptable level of profit 
since the beginning of the year will require the deployment of 
and, as a consequence, produc- additional marketing r-crsjnncl 
lion has been increased and all and resources and action is being 
UJC. factories in production are taken with the object of revcrsinc 
now working full time. the unsatisfactory position. 

•' The successful introduction ’of Meeting, Stoke -on -Trent, on 


Gold Fields giving up 
platinum interests 


Boardman acquires 

BPT Leisure 


lisll 


BY MALCOLM DUMPHREY5 


Clothing __ manufacturer 


isssy-^. BOARD MEETINGS 


frig to 2.480JS34 tharu 
cent). 

Prudential Ammce 


a new range of wall tiles during 
last year is reported. However, 
the chairman states, that the 
results from flooring ranges have 
been disappointing and every 
effort is being made to develop 
this potentially rewarding markel. 

The maintaining of sales during 
the period under review was 
aided by the success of ceramic 
tiles. 

In the year to March 31, 1976. 
as already reported, sales rose 


.September 1 at 12.H0 p.m. 

Chairman’s statement Page 15 


If the current merger proposals encies, second quarter earnings of Tin companies, no figtres are of uPT Leisure 
far the three holding companies Canada's FaJconbridge Nickel given for AMTN cash a 


OTfiikaf, has acquired the capital wa«-.a.™ - QQ 

of BPT Leisure International for _!ttw mm* nave notilM formed me ajmpu 


Caledonian 
Trust up 
to £0.91m. 


producer. South Africa’s Rusten- 75 cents (42.4pj a share compared wo yeare aim There is io oe aaaiuona. com ommi wWch j^^MCs group hqidlta 

burg Platinum, are passed at the with a loss of S79UXJ0 for the ™onth total Sr the «de ra tion in wish eqim! to 10 per JmSS&iIw -U4U03 stuck unto (1045 * 

end of this month, the London first three months. This brings JfiSJSS 2tUSSFr £ latter cent, of Boardman s ipmBb before {graW are bw< mautv w nat cent). * 

based Consolidated Gold Fields the total for the year to date to same period of 1975-.6 Tne latter tax in excess of £ltn. for each 


based Consolidated Gold Fields the total for the year to date to 
intends to eliminate its interests jo.Sim. (£i.64m.) or 39 cents 


therein. 


(33p) cpmpared with 5423m. or ^ 


L nts company's No. I dredge ceased t h e five years ending March 31. ■ "timiay ’ '. ' 

o Derations on August 2 and the .nci • inurim*— Vannwuo Kras., Amjla.Sewi* 

:*s ^ a* 


35cen ? f or the first six months ^ chineiy triall on the same « and_«P^t 


: per cent of Walervai Platinum, of 1975. 
i equivalent to lrt.BSm. shares. The 


recently 


Under the merger deal, these announced the reactivation of the 


- ..vu. iv □Oman iru&i vuiuvnu; 

The contribution to profit in the f roni to £O.Hlm. in 

second half was down on that of year to June 30. 1976. 
the first. Profits from overseas Earnings per 23p share 


subsidiaries 
showed an 


and associates 
improvement but 


profits of the UJC companies were (i_23p ). The dividend is stepped 
not maintained. un from i.3n to L4n with a final 


1.49p (l.4Sp) and assuming Hull p jJ? 29-70 per rent ‘ “ the Sudbury Basin. .* Work on 1 

conversion of "B" shares Mlp K H2!! n 2j£sL these projects was suspended in sSif’S 


2£J^ r J2S^ h, SKE s SjrJmSiSTSTV:. 


suspended 


Suspension of major capital payment of 0J)p net. An un- u "*®" operations. 

changed interim _of_ fop a also gffiFfn Z S!7ti.?» P SL.2 , iL d i 


Ami. of XigerU 

July June Slay 

Tonnes Tonnes Tonnes 

— -1S4 5197 

AOkX m 

147 

142 

139 

Berjtmni ... — 

4*7 

324 

381 

Kaunumug 

42 

39 

48 

Knunai .. 

17 


■ » 

Koala Kampar ... 

22 


27 

Lower reran ... 


24 

24 

Malayan 

250 

240 

215 

SJbn. Klure Cons- 

104 

111 

ies 

SUm. Malayan . - 

1X1 

210 

199 

TonghaN Harbour 

39 

26 

35 

* Foor weeks. 

t Five 

weeks. 

t Dues 


agents, of clothing and footwear, smtm. squirrel Horn. 


Nephw, 

Security 


£376.308 and net tangible assets y %gL T 
at that date totalled £609.170. - 


FUTURE DATS* 


Arthur Lee 
getting 50 % 
of Glover 


expenditure, together with eroco- changed interim of -O.ap is a 
•mies in operating costs, increased declared for the current year, 
first half profits beyond those Met assets per share increa: 


5SB fo; the current year. *« a substantial 

Net assets per share increased 


permuted by the pnee code. Since by 9.7 per cenL from 75.2 p to £ 

under the code the company was g2 3p. , alwaw in the -company s best in- 

unable to offset this surolus P WJ&a 1974-73 tresis and has thus decided to 


unable to offset this surplus 
against previous under recoveries w 

of costs, it was forced .o defer a «««« « ... 

pnee increase until April 19 iG, ji et revpime ■ ■ 
and this meant that continually preference dividend? 

rising costs affected profitability AUrtbuiable. 

fft a marked degree in rhe second dl *' n 

half. However, the new code has carried forward 

made provision for monitoring 
profit margins over a twelve Y/ r 74-4-t 

month period in future, so that ol« IV HT? 
this anomalous result should nor 
recur. In the meantime a marc NlHror 
substantial price Increase now 
appears to be permissible and in their inter 
'application was mode for this to directors of SL 
be implemented on August 2. Sugar Factory s a, 
.Vs to the demand position in of the sale of the 
the UJv.. Air. Johnson says, there again be subject l 
has recently been some indication levy legislation, 
or an improving trend in exports Ail sugar has 
which, despite devaluation of and they expect 


1375-78 1974-73 

t t 

WB.Ml 828.564 
S.H.4JS XRTBa 
335JM3 4X1.777 

1GJSJ '3S.3S2 
519.981 431^559 

W.ln.i SW.9W 
71.776 S7.4K3 

l.uo^rr i. ass. ioi 


£ eliminate its holding in Unions 
SfS? which it will receive after the 
*"■2? merger. 


Amal. Tin and 
July outputs 


ar»i»- s §• s perry bar a««2=s: 

as-"* - -J ^ « accepts SSS'Sd'SSS'i.-VoS 

im m IS Ladbroke Group anmmnccstijat rJSftSfrts 

la zl ” by yesterday afternoon, accept* an aad. smith , 

* Poor »eefcs. i Five weeks, t Dors an CCS of the offers tad been Jor ter Kl rrmr lty, - 

on* include Thailand output. received »77 respect of 34.169 

In the Tjaanb group. Suogel Preferred Ordinary and SSSS%m>- .-—Z. 

Best, which is noted for its erratic Deferred shares in Perry Bar Rowon N«ci- — - 


laar* •s^'ssstsl. js 


n?SSta«SBtcrtrwai:"v lZZZ » reached agreement under wb 
UnsUsh and Scoitta tnvtstjn ... Ana. u Lee will acquire Iran RtmlR 

an wd smith Ada w Glover Group for aw,O0B-q 

saner Kimnrtty - Amt. 3S and 1,856,019 sham, Rmtla 

snZSZt, irtj 52? " sSt 9 wUl ^ * bto fc,r * »« 

to elect la receive * fact 

Mmm Hmd- Aw*. £214.149 cash instead of th%i 


values, reports its highest monthly sudlmn. being respectively ‘82 per . 2«wb ££?*" • — OH* ^ stares^ 

sj n c e May, cenL and M per of t„ e «-‘*«- ^ 


concentrate 


1973, of 111 tonnes, which makes I shares jap which the offers were Aimnuotive produos 


a total of -^3 tonnes for the first | mac j e 


four months of the current year Ladbroke 


St. Kitts 
Sugar 


Cowan dt Cnnit 
accordingly pn ; ;; 


Howard Tfnco? 


Sts -SJF-- . IN. the.. ORCULAK conui^s -SSSfS- SR SSS w « 

SS feS,B .™Lh e ofX e i. AmS <£“ P, XSm°?=d ,or ““ !, ' riod 01 l*r cent of the potion rigtle of . . . 

":K Smrre n a’'« i °o g er C X. r, ^e''il! W HfUCs ootpot of 432 J S will kiogton o . monopoly of 

Un,onTh°restitho%on^oS? ffflllemated' of Toooee for tbe. totrf tte cogent remam OItm Any out-tendiop ooMholmic m to eornOT 

the remainder to both companies Nigeria, the wholly-owned opera:- iliJnrevf shares , be acqmred ® a I? Q than % ner cmiL 

in eoupl portions. The transac- ing subsidiary of Amalgamated for the aune penta a year P™ compulsorily. — r* Ik? I— wunlfM TV. reir, ft thn 

lions will be concluded at a price Tin Mines of Nigeria (Holdings), "f c owpany s no . 1 ana _ _ 

based on the pre-suspvnsion the chairman of the last named ^o. « dredges recommenced PENTLAND 1^ 


With its existing hoWir» 
.us- c 13.132 shares, Lee's interest 
{2 Clover win rise to 50 Po- c 
aS; it of the Ordinary capital, tbqr 
restoring the situation : 
prevailed prior to Leo's resrg 
, sal ion of its investment inter 
I y of in 1858. 

auntry Glover Is a private company 


acquired and wo are a monopoly because ^ p^ncl pally engaged in . 

w« have more than 70 per cenL numufacturo of wire ropes, M 


PENTLAND INDS 


of the lens market. . Putting the ropeways and mechanical hand 
two together mmm likely ^lo be deriWi -ftee other 30 pert 


^USar Johannesburg "quotation (prior to company. *Mr.’ D. RTilittaelL says operations on July 8 and July 5 L - n( j er t he terms of the agree- aV« the of the °ntinary capital is iar, 

In i hair interim rennrt the the annouricement of the merger that it is reasonable to assume respectively after fires ment regarding the acquisition of 'JJJL of whether the merger heW members of the Gh 

irertn?. sl SnJ Itandoni termsl ot w «erval which was 245 that profits for the year to last elecmcrty sub-station in June. mated Shoe Company. JSS 0 "." jJJn thTilSSS fcmtty. 

Llr, «r t «nia H«p), giving a total valua- March will be "substantially Snngel Way’s No. 8 dredge shut- Pent iSd Industries has issued a i lo ihLv The- directors of Ronksley 


or an improving trend in exports AH « ugar has now been sold SStfS^fShir 'SSith^AiJJLS IA a . p K rlce « 40 (35p) per July 13. 

which, despite devaluation of and they expect a satisfactory Snnwffti^tTiiwtanfiat^nJS kob °k ? llare i J?*? 1 ““SSSv 

sterling and a great deal of effort profit for 1976 which wUI enable 9SZL 0 J?? Wg NiUra S ® ,00 ° 

designed to. stimulate sales, them to make a distribution out r..?- — 


priSS^ ISdted^ftST' world S - ^A^^tTmate^fo^the^i&T? crop ccnt ” t * ***** of lhe L « nii « n 

Zri* a , rr,r,rS f-r,. fr0m Its plaUnUm investment was 


Fields group. In the financial year 


834JJ00). • - aflgsr: 

Meanwhile, in the July tin con- snawn wav 


Joly 

June 

Uar 

Tonnes Tonnes Tonnes 

492 

5S7 

492 

177 

123 

94 

44 

42 

34 

193 

1ST 

197 


all members of the Lee fu„; 
and having regard to 4 i ! 
conflict of Interest obtained 1 * 
pendent - advice from I 


mae over capacity during a must as usual, remain very ten- nnh 

period of depression and ranse- tstlre. they tell, member! but SSLfSSSP.S^jSP'aS* HfE 


FCI1UU U1 UCIflCNlUU 4MU LUiUJU" WU»C t UJtV (CU lUCLUUdd, UUl :« Tir/ .-lJ J arn - n J 

qnent severe competition. . assuming, favoorsblo weather and 


The area which causes the industrial conditions a production I ountatfon ft would 

directors most concern is the of 38,000 tons could be achieved.! -flS* teiSJS 


Lornex and Hudbay 


uw ie«»«uL — — * — . tu t DC CTAL'CC cuonin in mmcBi wviaiutmi 

nir is-* iWr"T , / _ kM/r Tik-n SHARI: MAKES pendent advice from I 

PILKINGTON/UKU Bandamgc Holdings, has. oithcr Marwick, Mitchell. 

The Office of Fair Trading is directly or through Ite su£. 
expected to announce within the sM lanes, acquired a further 24500 PLESSEl 
next fortnight whether it is to Ordinary stares in Central As a f urther aieo t 

recommend that ’the contested Province Ceylon Ten Holdings. . s ,, h ntmiurt suhntiiu 
S«Sr hid torn pilMngton Bringing total rrtev.nl internst In Sjgg” 11 ?J 1 ' r<l SlSiy a, *a 
Brothers for VS. Optical be re- 868,o00 shares. uSSf.iw nt cSS. ' 

ferred to the Monopolies Eagle Star Insurance interest In b 

Commission. Roberts Adlard is 5*3^09 stares TJw ™ 

Sir Ian Morrow, the deputy (22.73 per cent.). v potato the groups actltfltte 


UUftT tidilllUnd iniiii UULL SOUTTC . 1 OIL £du irtui»Mn f »-"v \o*ilo ■ 

would have risen in the current REFLECTING the continued re- group's 51 per cent, owned Wo | chairman of UKO, has stated that: Bryant Holdings lias purchased tne UJy. ana overseas m 

- -l * j ai V - -a _ a ntaiLn I . ■ p__i_ > -.v« «u.k I* — #• -i i m ni\n 7 s * — * ' nmmtllr* PflTtllYfinPHTt 


year. - " ----- covery this year in the London Algorn has a 66.5 per cent, stake I “The Board feels strongly that it a further 150.000 Ordinary stares hydra ulic components 

Although no disclosure is made Metal Exchange copper price, it in Lornex, a 20 per cent holding£h ou id be referred because Pit- .of Concrete bringing total hold* systems, 
as to which companies' shares averaged around £840 a tonne for In the last named company being. ■■■■ — 

f — 1-1 fl-l - 1 _ ...ill .amIipji »Ka mnOMrl Mtnnnrlkfl u'i»Vi VaM hi- VnlfAn PnnCllHflsIpH I 




Investing in intemationai and U.S. oil and gas 
and related companies with particular interest 
in the North Sea, through 


VIKING RESOURCES 
INTERNATIONAL N.V. 

Listed on the Amsterdam Stock Exchange. 


The Quarterly Report as of 30th June, 1976 
has been published and may be obtained 
from 


Pierson, Heidring & Pierson N.V., 

Herengracht 214, Amsterdam 


ttese securities terms been sc/rf, eta announcement appears as a maw at record only. 




Gold Fields will receive, either the second quarter compared with held by Yukon Consolidated, 
mining or industrial, any addition 1627 for the first three months, Yukon were 12lp yesterday, 
to gold holdings at the present net earnings of the Rio Tlnto-Zinc Also in Canada, the Anglo 
time would seem a detrimental group's Canadian Lornex opera- American Corporation group's 
move durms a period of failing lion in British Columbia hare Hudson Bay Mining and Smelting 
dividend payments and instability improved to SS.26m. (£4.67m.) for turns in net earnings for the first 
in the bullion price, especially ai the first half of 197G from half of 2976 of S7.27m. (£4.11m.) 
the expense or platinums. No S622.000 for the first six months or 78 cents (4i.3p) a stare com- 
rtoubt Gold Fields is looking to of the previous year. The earn- pared with £14. tom. or $1.48 for 
the longer term. The latter's mgs per share figure comes out the same period a year previously. 
shares were 142p yesterday . ai SI (58p) against 8 cents. This reflects an improvement in 

Copper production in the latest second-quarter earnings to S6.46ni. 
tTAI rniVRRinrP period was higher, urith an or 65 cents a stare. 

r/tLLv/itOlviLflJL average daily milling rate of Francana Oil and Gas. in which 

TIFRNS rORNFR 45 ’ 559 tons compared with 35327 Hudbay has a 55 per cent, interest, 
_ , k3 LUUiiClV in JS75 310 , 0 ^ ,he benefits of reports that the cash flow and 
Thanks to higher metal prices this were partly offset by slightly earnings of Trend Exploration (57 
and increased operating effici- lower mill head glides. The RTZ pgr cenL held by Francana) will 

: be adversely affected by proposed 

changes in the oil production* 

; — 1 sharing contract between Trend: 

and the Indonesian Government. 1 

v-nmno/ JiVtasn 1 jr ■ mir-s- # 1 / rn^rtrr/ iWi/>/ I > The latter will increase the' 

Government's share of profits to; 
85 per cent., effective January X. 
1977. and will require contractors 
to amortise their capital invest- 
ment over a period of years, in- 
stead of in the year of expendi- 
ture. In addition, contractors will 
be required to provide a substan- 
tial special payment to the 
Government in respect of current 
year production. 


EDBRO 

A STRONG RNANCIAL 
POSITION. 


August 1973 


MINING BRIEFS 


RENOWN INCORPORATED 


(Kabustoki Katsha Renown) 


8,000,000 Shares of Common Stock 

(par value ¥50 per share) 
evidenced by European Depositary Receipts 


MOUNT ISA MINES— Production for 
Ihe penod JoU 3 u> Amrost L 1978: 
Lend ore treated. 192,910 tonnes, pro- 
duced 11.920 tonnes crude lead and 
16.633 tonnes zinc concentrates. Copper 
ore treated. 364.619 tonnes produced 
10.138 tonnes buster copper. Blister- 
copper production was adected by con- 
struction work associated with the 
Installation of the new SA 12.3 m . environ- 
mental control electrostatic dust preci- 
pitator on tin Fluosollds Roaster. The 
precipitator Is due far completion in 
September Uus year. 

NEW GUINEA GOLOFfELDS — July 
production: Golden Ridges UUl: Milled. 
SJ30 tonnes are assaying 0.108 per cent. 
Fine gold produced. 636.73 ounces. Fine 
silver, produced. 61IJ8 ounces EdJo 
Creek: Fine gold produced. 29-09 ounces. 
Fine sliver prod need. 27J55 o on res. Wau 
Sanmnll: Sawn timber prod need, super 
fBet. 231.613. 

RAHMAN HYDRAULIC TIN-July out- 
pm of tin: 42 tonnes (Jane 37 tonnes). 


Points from the Review by the 
Chairman Mr. L. V. D.Tindale 

The increase of 40 per cent in 
profit makes good any slippage in 
the previous year so that we have 
managed to more than offset the 
effect of inflation. 

The financial position remains 
strong, and we are continuing to 
fund our capital programme from 
the substantial retained earnings. 

The improved demand from over- 
seas mackets continues, with the 
European operation doing particu- 
larly well. 

It appears reasonable to look for 
some substantial advance in the 
outcome of the current year's 
operations. 


Financial Highlights 


Turnover 


1976 

£000 

18,853 


1975 

£000 

15,390 


Profit before Taxation 


2,543 1,813 


Profit after Taxation 


1^17 


Earnings pet share 


17*26p 12‘35p 


Copies of the Report and Actiounts may b a V. _ 
obtained from the Secretary, Lever SO . . 
Bolton BL36DJ. - . - .v* , 

'"-ii;*. s? 





(HOLDINGS] LIMITED 

(Hydraulic Engineers) 


The Nikko Securities Co.,(Eiurope) Ltd. Robert Fleming & Co. Limited 

Pierson, Heidring & Pierson N.V. 


This announcement appears as a matter of record only. 


August 10,19 7S 


Dahra Europe N.V. Algemene Bank Nederland N.V. Amsterdam -Rotterdam Bank N.V. - Bade Halsey Stuart Inc. 

Bank Mees & Hope NV Banque Bruxelles Lambert S.A. Banqne de llndo^bine et de Suez 

Banque Nationals de Paris Banque de Neuflixe, Schlnmberger, Mallet Banque de Paris el des Pays-Bas 

Banque de l’Uaion Enropeenne Baring Brothers & Co., BayeriscEe Vereiusbank 

Berliner Handels- and Frankfurter Bank W. I. Carr, Sous & Co. (Overseas) Lid. Cazeuove & Co. 

Christiania Bank og Kreditkasse County Bank Credit Commercial de France - Credit Lyonnais 


U.S. $200,000,000 

Up to nventj* percent may be taken in 
Canadian dollars at the borrower'soption. 


Banqne de 1’ Union Enropeenne 


Sidbec-Normines Inc. 


Cazeuove & Co. 


Credit Suisse White Weld 

Limited 


Deo Daoske Bank 

AF 1871 A S 


Deutsche Bank 

AktiracoeUsrluft 


il de France • Credit Lyonnais 

Dewaay & Associes International S.C.S. 


Sidbec-Nomiines Inc., a newly created Quebec corporation mpied by 
Sidbec, British Steel Corporation (International) Limited and Quebec- 
Cartier Mining Company, was established tb own arid operate an iron ore 
mine, a concentrator aqd a pelletizing plant in the Province of Quebec. 


Dillon, Read Overseas Corporation 


Goldman Sacks International Corp. 


Hambros Bank 

Liouted 


Hill Samuel & Co. 

Limited 


International Financial Advisors. K.S.C. Jardine Fleming & Company Kidder, Peabody International Klemwort, Benson 

U™ 1 ** Limited Limit «1 


Interim Project Loan 


Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) 

Lazard B rother s & Co., Merrill Lynch International & Co. Samnel Montagu & Co. 

United i MiitMi 

Nederlandsche Middenstandsbank N.V. New Japan Securities Co. Ltd. 

The Nippon Kangyo Kakumarn Securities Co. Ltd. Nomura Europe N.V. 

SaL Oppenheim jr. & Ge. N. Iff. Rothschild & Sons ' Rothschild Bank 


Kuwait International Jnvestmeut Co. s.a.k. 


M*gan Grenfell & Co. 

Lzautod 


The Nikko Securities Co. (Asia) Ltd. 
Okas an Securities Co., Ltd. 


The abovc loan. has been arranged by 


N. M. Rgfosch fld & Sons ' Rothschild Bank AG J, Henry Schroder Wagg & Co. " 


The First Boston Corporation 


Greenshields Incorporated 


Singer & Friediauder 

Limited 


Skandinaviska Enskilda Banken 


J Societe Gene rale de Banque SuL 


Smith Barney, Harris Upham & Co. . Sodete Generale 

iocoiporated 


and funds provided by 


Trinkaus & Burkhardt 


Union Bank of Switzerland (Securities) 

Limited - * . 


Bank of Montreal 


Chemical Bank. 


Toronto Dominion Bank 


Yereins- und West bank 
AitieaiKMlUduit 


Vickers, da Costa & Co. Ltd. 


S. G. Warburg & Co. Ltd. 


Westdeutche Landesbank Girozentrale Yaraaicbi International (Europe) Yamatane Securities Co. Ltd 

Limited ‘ 5 ' 


Wardley 

Limited 


I Paying Agent: V 


Bank of Montreal . ' 
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cautious i Brazilian Electric 

utility raising $100m. 


UiJjH ,*3 Y £UY^HAWT1N ' = 


ni<? nn 

DUrqh; 


NS.3-._- West Germany's ?S 
mart tfectrical - ctonceri), i y ' 
eacj,’ 'JUJjb 9 va^Si^s JfptiiiaiatSc -'in tinfay's 
u.k wpojt on the.flrar nine 

npSnfesT^w-' -l97OTff. - Turnover 
,;Sit r wpiy. an overalls per cent 
lip I Tii while" Tber picture varies 
*■* I jLftn rom sector to sector; ■ the order 
v ^>oaition ..indicates .:.:thai •- the 
HO C/Ia, conomic .upturn is ■working its 

"Is 0\j7,.-3y through most '.areas- of. 
i* Operation/..- .• ti' 

•lOVPr Shareholders^ have already 
T M era told that earnings .in the 
aM m eisht months trf: the year— > 
invp*, Which ends September SO— more 
"r'TitiPnr^aW ewer an iinchanged. ,l^:per 
acquire ifivMeu3ck=.Hsr farther -iXSi 

Wrdmar!® ftaB*®**®! Jh* Jiktiy-payput Is 
rn Up Tor;, ywfc^ttthottgh she -figures give 
.tun sh ar i ! W a « < ahse few -hope. • . • • * 

>U- fnr a , pJSforld turnover .in - the first 
t» r e-n , SatiUeH :DM14.7tWL 

•ash s iia®4bn:> up- from the 
3,5 iJ/an^ibn. recorded in - tire same 
ts cxisimn KtiDd- of 1974£75^-W3th. most of 
(Arcs Jrae growth earning from exports 



- FRANKFURT, August 9. 
1974-75 as a whole were 2.4 per 


BY MARY CAMPBELL 

! THE BRAZILIAN Electric utility Brazilian 
Lighl-Servicos tie 


Government to 
Elect ricidade guarantee a borrowing by a 

.em. and figures for the eumntii raising ^SiOOm- dn -the Euro. Brazi?’ Ho?mer. TThM bee? 
1- months wuW snow _ soint market. The utility is S3 per done before in the case of this 
improvement ay the years end- cear . owue d by the Canadian particular company which. 

* u , tors _J nay j is B » c0 - n ' company Brasean but the loan although xnvulveii in distribution 

2J2S- FiSrtiJ ,be vear started ; * s Mn S S«aranteed by the rather than generation of ele* 

Federal government tnciLv is by far the largest 
Son^ anJ b ov«s^: vi « the Banco National de utility in Brazil outside the 

: “ vta ™° “jaa 5 r r Pro SL r r"t 

=L?ss V— * **■ “?* 

period in *hjch the D mark has. a final maturity of eight years, own borrowing resources allow 
been particularly strong. ; a spread of li per cent will be The S3 00m. loan will go towards 

The interim report states that ; paid during the first five years its Si80m.-Si70in-. expansion of 
orders in the first nine, months -and a spread of 2i per cent on fixed, assets Ihis vear. 
of the. business year fell back : aniDunls outstanding after the *_ w(th lh ‘ . 

by about 4 per cent, to tt.U16.3bn. ead of the fifth year. .The lead Jg bom»«in« X loan 

(£3 o9bnJ. Comparison with the , manage r. Westdeutscbc Landes- Ignd lET d£ntura which 1 1 
Sf ; bank. wUJ fund the final year a iineSTJthe' 

howwer^ild he ^5f^?asU»e of ® veri, i "^tunLv- company's fixed assets. Fixed 

!££!««. £■ Tfcl^Kfr «}»f ‘ amounts put up hr other banks asse ts are valued at the equiva- 

will be repaid within five or lent of some $i.3bn. and overall 
seven years. debt, most of it in foreign cur- 


pre-i 

i<! 


order rate is the first nine 
mouths of 1974-75 were boosted 
by the West German Govern- 


<?.TuKir?erseas - 


Dr. Bernhard Hetlner 


ment’s investment incentive 1 
package then in force. . 

During the period currently ; 
under review the group's domes-], 
tic business developed faf; 
better than the figures — 10 per- 

... — . Net - earnings, at PM340m.. cenu down — would indicate.* 

Domestit-turooveradvanced by were down from the previous Overseas business, where orders 
per- cent, from DJWBbh. to yearns D2£34fcn. As a percentage were up 3 per cent, to DM&fibn.. . 


It is most unusual for the rency. at about $500m. 


ill riv - ','* "^^Tniverseas -operations. . The 
'niin.-iro „ ™ poop's overseas, business^ went 
the y I c ? Wi iP :rT b5~10 per - cent tt> DM7L2ba. 
prior * , *^r^^ch''exports..«isa.tR»'l® per 
, ts ^ accounted for DM3^bn. - 


Creditanstalt offsets 
narrower margins 


to 


for from sector ta sectof. 


■n, &W omo.iiu, 

“■«lin:.ry np) J . _ . : , . .- ^ : r — L ^- : 

numbers 0( • - ■ • i- _ ... 

^Sappi interim sales up 

'a " f 'll*!* * V • 'N -•••• • - • 

margins soften ; 

•». Mitchell. ' - •• - 

SSt^’ BY R,CHABO: roi ^ e vr JOHANNESBURG. Atlgyst 9. , 

( ^ OTERDf results . from. 'SsppL Even on this yeari reduced, 

Ku L nPr .•Pulp^-.andL paper producer earnings, Sappi will strengthen 

“ p™un ai^zaioiied'bjt Union Gtnpdrirtlbn. Union CorporatUm's ‘ own , 

nj s lorrM how the 'extent to : which South apparent earnings- - though, of; ONE OF "th . 

iiic.>-. ut SwthJbi .Tri fran c-fimpiaTii frc' in* .having cduzsb, it will not Increase IhetU.S; computer companies, TRW. 
n, ' w comoanT .run Karder -to stand.' stilL amourff ' the -mining* 'house -can ; has bought a 40 per cent stake 
ilu- "roup - * asEaced-with, higher taialiott . and dfetfibute. : ' ■■f . '■ in its British distributor. Ventek. 

,. K n " d wiittbe' need- to.. Absorb 30 per cent % The ihain South African ship- i TRW also bas an' option to^ buy 
uic I'l’rapooaiLcnst increases, in terms of the jjlng;, group, SafmariM, "hasij“ e remaining 60 per cent: from 
mcial ahti-uiflation Campaign.; reported sKaiply .higher . profits 


BY PAUL LENDVAI 


VIENNA. August 9 


IC1AI 



| CREDITANSTALT Bankverein expansion . particularly in such 
! (CAl. Austria's premier bank, sectors as portfolio management 
: reports a satisfactory - earnings and foreign operations. 

; position despite a slower growth The rights issue of Junc-July 
rate of the balance-sheet total involving an increase of capital 
in the first half of 1978. and by Sch.BODm to Sch.l.Sbn. was 

reveals a slight reduction of a success, despite the summer 

foreign business from 33 per season: Srh.fiOm. of Ordinary 

cent, to 30 per cent, by the and Sch.lSOm. of preferential 

/end of June. shores were easily placed on the 

The' reduction was due to open market at ISO per cent, 
what the conununjqud called In all the bank's own resources 
*• restraint " in international tecreasod by Sch.LbSbn. 
money business., and affected The report stresses the good 
-the fastest-growHig j primarily inter-bank credits, performance of savings deposits. 

while export finance business up by 6.S per cent, as against 
showed a further upward .tepnd... 4,5. per cent, in .the first. half of 
Compared with January-June, 1975 jo Scb.15.4bn. The place- 
1975, the consolidated balance- merits of mortgage and cora- 
sbeet of the.CA rose by $2 per tnynal bonds were also “very 
cent, to Sch.88.4bn. (£2-76bn.>. -successful,” with a rise of 
During the comparable period ScltlJbn. to Scb.S.4bn. The] 
last year, the growth rate as Sch.400m. CA loan issue in May 


TRW buys 
into U.K. 
distributor 

By Christopher Lorenz 


rown ;to sales of | against the first six months . OT was fuilv subscribed to by the 
r. initially with . 1974 - was 9 g per tent _ public. • 

nin.lr /i-nrinmom t* .l. j . ... _ « .... - 


— — o-.— Ventek’s owners, a subsidiary of 

■_Sap ^’s sales imsef rom R^6nulior”tbe year- tb'Jiine^30,' reflect-; 3 Canadian Government agency. 

■ Since its formation in 1969. 

Ventek bas grown 

r 3m: a year, 

»vel, only a slight gain was forms- of seaborne transport to ] intelligent terminals (cnstomers| However, the Board reports ' Last June the Creditanstalt, 
1 a naged, from R9.7ra. to R95m.'aP4 from -the Republic.- ■ including British Kaill and more (that since May the economic was the first Austrian bank to 

ax rose from R3.6m.-to R3-9m. Though turnover: fell back ] recently with the TRW '■ Dala-j upswing has begun to be issue floating rate notes, to the! 

nd at the net level earnings RlOm. to R234m. ■ over the point” small computer system. : re g ec t e d in a growing demand tune . of S40m„ on the Euro-i 

laded from R6.4m. to-R6J2m.. period, pre-tax profits 'rose from! TRW is expected to .arrange j or credits. market. The five-year issue was) 

luisalent to -22.7- cept^ against R23JinV to B32.tm. Current tax ■ similar deals with distributors m , Despite the narrowing of very well received and proceeds [ 
.6 cents.' : '-.j u- r~: . Payable fell .from. S2.7riu to ; other, countries. margins between creditors’ and will be used for re-financing oii 

the provision for ; Altnaugh many -of its t er ' [ borrowers’ interest rates, the medium-term foreign exchange 1 

was extended from minals are attached lo IBM corn-; bank managed to offset the credits for domestic and foreign • 

^ . making a^ Jota !• puters. Ventek declares ^ itself to j adverse impact through business clients. ■ 

ity unfilled on the fine paperte 1 tw charge of Rl 3m. and leaving : be a competitor of Britain s In- ; - . . . 

idc; newsprint .demand ha^ net profits at Rlflm. - - j-ternational Computers. This u>i . : 1 r - -“T ; •“ 

l=:o been weak. Orders on hand Higher profitability wilt; assist ; especially significant in view* of 
re expected to ensure -reason- financing of the group’s 'huge - the fact that it is TRW and ICL 
bly. good, capacity working in capital programme, put at over who have split up the former | 



’bd* becond-balf:'.- -Bat-castrizir R300nL malnJy for ^unipgrsal ; o/upire. - of - Sineer -Business . 
creases for coal, power and bulk carriers and con uynerisa- .-Machines. TRW taking the U-S.i 
transport .will bear' heavily ^on. tion.. . Cash boldings^siood' at} business and ICL the mterna-} 
Skanpi-ahd as a result' earning^ R5Bbt- last year 'aDd cash -.flow- lional side. .' . 1ST. 


Canada Cement takeover 


1976 

£000 

18.853 


BY ROBERT 'GIBBENS 
LAWRENCE Cement. 


This., implies about ^ 42 ’ cents sheet figures wiU depend on! how. 
fcor *thti'>*year '-‘to December much has Seen drawn down':' 
gainst 48.7 cents in 1975. How- . ..On the strength of a one-for-i0 
tfver.i'the -dividend : should be- capitalisation issue, the issued 
2.543 ■riaiutaloffd at 20" cents' and this capital rose from 29.6m. : to 
uts the shares at'-ISS cents on a 31 Jbl shares in issue during the 
f°- s PW'ce ul yidld. : • -year, .and the 'Board odw pro- 

Sappi is affected; by Union poses a. further on e-for-20 split 
orporatipp’s proposals to con- which will involve the Issue of 
$>lidated fta-industidaV interests, a further X6m. shares. On the 
artially via acquisition of the in creased -earnings of 61c, a diyi- 
urps it does not .own in Gednld, dend'fic up* at 22c was paid, and 
d als'oiJ^'the' ! r6cdnf ''fiuri3iase the’ shares,' at 265c. yield 8B0 
Just over 2m..S«ppi shares; per cent . 


1,217 

17-26P 


A r court 
tevrr » 


f,",'; inf} r 


1 



“ MONTREAL, August 9. 

appi-afid as a result earnings R56in; last year 'aod cash -.flowltiona! side. • w [ST. LAWRENCE cement, the up ten years ago by 'the six Miron j 

_n ihe second hal|- jfear will 1» in Ibe current year bas probably 1 Ventek said yesterday that the second largest cement producer brothers of Montreal, with a 

5>e low- those now reported. topped R30m^ but the balance [deal gives it access to new in Canada, owned by the Swiss new two-kiln plant at Joliette. 

- j J (TRW) products and established ; Hoi derbank group, has won 45 miles north-east of Montreal 

□n even stronger base from . federal government approval to and has been expanded into a 
which to build and expand tie J take over Ciment Independant . four-kiln operation, 
company. . With nearly 1.000 the Montreal-based cement- .Fifteen years ago, the Miron 
Datapoint systems -installed in maker and construction business, brothers sold their first cement 

tbe.U.K.. Ventek claims’ to be I fo' r • $C67ri>. arid 200.000 St. business in Montreal to the 

TRVTs leading distributor. I Lawrence shares worth between Belgian SociGte Generate group 

. * " BCMm. . . ' far SC50m. cash, with the stipu- j 

Pbllinmnpc The case has been before the lation tbev would not build 

jaroine rninppuie> . ! Fore] - gn Investment Review again on the island of Montreal | 
JARDINE Davies, a Philippine j Agency (FIRAt and the Federal .for a specified number of years.: 
corporation, announced yester- 1 Cabinet for' 'aiinost two- years. Now the Mirons will become I 
day that it is proposing to. make: Just prior to the • first bid. the second 'largest stockholders! 
a new issue of 3m. shares to the (Canada Cement, for several in St Lawrence Cement. ( 

public and to seek a listing for | generation'* Canada's largest SL Lawrence has two existing 1 
all of the issued share capital 1 cement firm, merged; Into cement plants in Canada, one inj 
on the local Philippine Stock 1 Lafarge Canada, making a larger Quebec City, and has satisfied 
Exchanges. I unit and assuring a new plant the FfRA by agreeing to spend] 

This will enable greater parti- : on the outskirts of Montreal to more than SC50m. to develop the j 
cipation in »he company by i replace an ageing one. Miron company over a specified! 

FHipin'o investors.' Climent In dependant was set period. 


Half-Yearly Statement 

The premium income and new business figures for the half-year 
ended 30 JimerWfi we re a s I cdl owB-fTbgxorrespondinc figures’ 
for the six ip brackets;:- - 


PREMIUM INCOME 




5^3,000 < 546 fi,ooo>‘ 

98JM10 .( 101,0001 

. 1, .32jm : 22 , 000 ) 




Ordtnacy TSranch . 

Premium.- irieome • . ’ ’ 

Investment Trust ! s 
Retiremeot Annuities: 

Single premiums 
"■ Const delation for ' - * 

..awmiilgs granted . 

Industrial Branch 

Premium income ; : 5^76.000 (5^01000) 

---Generef-Braoch -- — ^ — -• — ' - --- 

Premium ;income - ■ . • "• 1,326,000 t ; l,07S.OOO) 

All risks oif the GetieraZ Branch are wholly reinsured. 
NEW BUSINESS FIGURES . . ! ' ! ' 

Ordinary Branch 

* \Sums. assured ! : ®^23J»00 

Renewal prem nuns per. annum 780,000 
Industrial Branch ' 

Sums assured 'lS,06o^KM) 

Renewal- premiums per annum M0WMH) 


(24,953.000) 

( 840.000) 

(lS.792.000r 
£ 1308.000) 


1 It is empbaaieed that the. new business figures at the half-' 
tear do not necessarily provide a reliable guide to those for 
the full -year. 





Manchester Assmance 


China unrest blamed for slump 
on Hong Kong stock market 


BUSINESS. in Hong. Kona is on 
the upswing again, but the stock 
market is still in the doldrums. 
“The market is half dead, if not 
totally dead” one broker said. 

Daily turnover 00 the four 
stock exchanges bas dwindled to 
about SHK20OT. (SUS4m.), cow- 
pyred with an average of SHK 
80m. (SUSlSm.) in the beginning 
■of this year and SHK700tn. (SUB 
.140m.> during the boom period 
in- early 1873. 

• The Hang Seng index of 33 
. stocks bas been hovering bn the 
400-point mark since early this 
year, compared with 1,770 points 


on. March 5, 397.3.,Tbere : _aTe no 
&gns it will rise significantly in 
the near future. 

A seat in the Stock Market 
was sold for SHKL8m. 
(SUS360.00D) in 1973, while une 
broker recently offered bis seat 
for sale at SHK250.000, with do 
t&kGTS> 

One brokerage firm, which 
used to have four seats in one 
of the exchanges and employed 
more than 40 persons, now has 
only five staff members. Its man- 
ager said: “I just cannot afford 
to keep them. With this kind of 
turnover even five Is loo many. 


SELECTED EURODOLLAR BOND PRICES 


MID-DAY INDICATIONS 


1. . 



rpor 




port 11111 


liufl 


At its meeting on 27th July, the Board of Directors of 
Moet'Heniiessy approved the accounts for the fiscal 
(year ended 30th June, 1976. These show an after-tax 
'profit of EF 25,925,899, including dividends received 
(from subsidiaries and other financial . Interests and 
taking into, account the expenditure of the holding 
company. 

The Annual General-Meeting of the shareholders- will 
be held m Paris on 28th September, 1 976. 

Otherwise, the Board pointed oulthd major increase in- 
the consol (dated turnover of the group which for the 
first s'rx-ffK toth s-o fl 97 6 Teach ed-FF 539,000>000, an ; 

.. increase of 28% as compared with the Same period of 
^ the previous year, in spite of the loss of the franchise 
to sejt.Heineken beer from 1st January, 1976. In view of 
these favourable developments the, Board will propose 
the distribution .of.a dividend of: FF.7.90 per share or. -: - 
FF 11-85 jricludingtax credit, a,n increase pfabout10%- 


Bid 

IBS 

IM 1 

501 


19) 

mu 

lD3i 

UCJ 

too; 

iwi 

102 

102j 
105 
MI 
. UH4 

Mi 

1011 

jos: 

100; 

85* 

MM 


STRAIGHTS 

.Alcftn 8ipc 1888 ... 

1 Aqnitaim 1 . lBpc.1985 ........ 

Bmraiers «ipc IBM 

Csussp JOaUpiul AMorome 

' 8 k lOP 

C.JI.B. 94 PC- 19« 

K.C.S. 0(PC t *S 

E.I.B. 04 pc 19M 

■Em» B3IW 19^ • ■ 

Emo 8pc l«* Nov 

EoroflnJ 8ipc 19S3 

Oraoftra SJpe IBS5 . 

Lfi.E. Canada Kve lOSfi .. 
Uasacy Ferguson 91 pc 1991 

SCchcliP Mpe 1890 
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HONGKONG. August 9. 
Lean manage with two staffers, 
but I keep five because 'of iheir 
long service” 

Many brokers have branched 
out to other businesses. Broker 
Mr, Lai Chia said: “1 am now 
concentrating on my newly set 
up electronic calculator factory. 
It is a small- factory, but at least 
Jt has a future. 1 have left my 
brokerage firm to my staff. I am 
sick of the Hong Kong stock 
market” 

Almost all financial experts 
-had predicted the Stock Market 
would rise significantly this year, 
with the Hang Seng index rising 
above 600 points before June. 

. Brokers now generally agree 
the poor performance by the mar- 
ket was 'mainly caused by the 
confused political situation in 
China. They cite the death of 
Chines^ Premier Chou En-lai in 
January, tbe current anti-Tang 
Hsiao-ping campaign, and 
rumours of the death of Chair- 
man Mao Tse-timg as bad news 
for the market. . 

One broker said: “ Mao's death 
will have little' effect or» Hnns 
Kong as a- whole, but market 
speculators apparently think 
otherwise. They believe Mao's 
death could .wipe 50 poiotx from 
the Hang Seng Index in one 
singly day. The loss could take 
months to recover". . 

He said other business such 
as textiles, electronics -and toys 
would he little affected by Mao's 
death as. long as they had over- 
seas orders. 

The depressed stock market, 
according to . many . manufac- 
turers. is a' blessing in disguise 
for many factories. 

One factory owner said: '‘Dur- 
ing the boom period in late 1972 
and early 1973 we had difficulties 
in recruiting ' workers: Many 
workers at the time reported sict 
and actually .they were playing 
the stock market. 

‘•Production was slow at that 
time because wqrkers instead of 
working were listening to small 
transistor radios relaying stock 
prices- Now nobody Is interested 
in stock prices." 

Ap-Di — ;. - ... 


Euroloan 
for Spain 
signed 

Financial Times Reporter 

The loan agreement Tor the 
Kingdom of Spain's Slbn. Euro- 
market borrowing was sisnrj 
in Madrid yesterday after 
syndication had raised some 
$260m. from banks on t side the 
underwriting group. 

This meant that the 17 non- 
Spanish banks underwriting 
the loan will be putting up 
S37m. each while the eight 
Spanish banks lmolvcd will he 

dividing $Ulm between them. 

Spain bas up to a year In 
which to draw the funds and 
there are limits on the amount 
ii can lake up at any one lime 
during that period. The five 
year loan will pay participating 
banks a spread of 1} per cent. 

Elf buys Spanish 

The French State-controlled 
Elf-Aqnitalne group has 
acquired full ownership of 
Empresa National de Petroleos 
de Navara {Enpensa}. a 
Spanish oil exploration firm 
with mining rights os some 
224,000 square kilometres off- 
shore and inland, sources clo^e 
to Ihe French company said 
yeslerday, AP-DJ reports from 
Paris. Elf-Aqullaine owned S3 
per cent, or Enpensut's capital. 

.\l the same time the French 
to in any sold Its 33 per cent, 
interest in Empresa National 
de Petroleos d' Aragon 

(Enpasai (o the Spanish Slate- 
owned National Industrial 
Institute (INI), the sources 
said. 

Japanese borrowing 

The European and debt 
market* will be seeing sharp 
reduction iu Japanese corpor- 
ate borrowings between 
September and December, 
underwriting sources said 
yesterday. AJP-DJ reports from 
Tokyo. The Finance Ministry 
here is said to be under 
pressure to restrain Japanese 
firms’ debt-raising abroad dne 
lo the already hefty Bow of 
foreign exchange earnings 
into Japan’s reserves from 
overseass. 

As of December 31, 
Japanese reserves of gold. 
SDK’s and convertible foreign 
currencies stood at S12.8tSbn. 
.They hit $15^9hn. on June 30. 
and jrose another $543m. In 
Jnly to reach $15J4bn, on 
July 31 because of booming 
exports. 

Montedison retort 

A spokesman for Montedison 
yesterday denied week-end 
Press reports which said the 
group lost L92hn. in the first 
four months of this year. The 
spokesman ' said the reported 
loss figure was a false esti- 
mate, bui declined lo give any 
alternative figure as he said 
the company does not publish 
interim figures of this sort. 
Renter reports from Milan. 
The spokesman said May and 
June showed an improvement 
ou the first four months, but 
were stiff in deficit. 

French issues fall 

Share and bond issues in 
France fell to Frs.13.l7bn. in 
the second 1976 quarter 
(Krs.l5.45bn. in the first). 
Credit Lyonnais said in a com- 
munique. The first half total 
of FrsJ28.62bn: compares with 
FrsJO.lfibn. In the same 1975 
period. Credit Lyonnais said. 
Difficulties met at the begin- 
ning of the year In placing 
bond issues led to a slow-down 
in the -rate of issuance, parti- 
cularly by the public sector. 
It added, Reuter reports from 
Paris. 


Sales, labour gains 
for Sweden’s top 200 

BA# |AI UfiiMon k'Ti^'L’ll.'l! Af I ....... I Q 


BY JOHN WALKER 

SWEDEN'S . 200 largest cum 
panics increased their wle> h> 
7 per Lent, in value to 
Kr.302 3bn. f£:7J7bn.l during 
1973, At ihe same lime they 
increased tiieir labour force by 
30,000 people In 1.3m.. a«.vordin4 
lo the Stockholm busincs-s 
; weekly **Yikans AiLirer” in n< 
annua.' Mirvpy nf the cminliy- 
top enterprises This im-reaM* 
:n the labuur. force vante al j 
lime when unemployment ;ii ilse 
western cnuninr* t-nntiniM-d in 
grow. 

Although the lOinSuiietl 

adjusted net earnings dropped 
from the 1974 record <■( 
KrK.0lin. Iu Ki\5.4bn.. the 2iW 
concerns limited their decline m 
. profitability to 3 per cent, in 
: 1973. in spile of tbe worst inter- 
national rueessiun sin to world 
. war two. 

The prnfitabM.ly of the 35 
.largest Swedish companies was 
: nearly twice as hiKh as that of 
the 600 biggest rumpanies nut- 
stele the L'.S-. according tc. a 
business week .survey quoted l'> 

. Veka ns Affarer. 


STOCKHOLM. August 9. 

A marked trend imvaril;, coa* 
cent ration was noticeable in 
1975, with ihe largest c«mipanie> 
htH'»tm;iq larger still. The JUKI 
'nxgest finus aci-minteJ for SS 
per cMil. nf Ihe -Ws total >alc^ 
ai«l for HI per cent. « f th?fr 
expnrts. The> atsu provided 
euipinyuK'tit lor nearly I.Sni. of 
ilu* 1.3m i*uiph»yei>s. 

The “billion i lull” euuipri-'lRj: 
tirms with turtniver in excess 
nf Hr I bn. it'i.-ttv 7 . 5 . ;u-(i iinu o 
than the tear lml ore. In ternjh 
nf *hvi'r >i:x\ ih«- Swedish t 1 i»- 
upcrative Uniim and Whnk-s.aTi* 

SiH'iely i.s ji the toy uf ihe .list 

f.ir ihe sixth •e.ir runnti)4 with 
•..ties at Kr.l4.5Hin, Voltr« s-‘ 
scL-cmd wtlh Kr.13.d1iu. and the 
It-'A, the wholes ale -retail eon* 
MloiniTute. third with Ki. 11 .Si-h 
T he Johnson shipping ^i-nup had 
a turnover uf Kr.10.9bn. and 
Siatsforetaj. Ihe Stale-owned 
^ruup. Kr.7.9lin, The latter run- 
i-ern invested more than ;ma? 
other Swetlish enterprise u irh a 
tutal ammmtinp >o Kt l.dhn . 
Vi-kun*. Affurei sa>s 


Pacific Lighting seeks gas 
deal in N.W. Australia 


BY jAHES FORTH 

PACIFIC LIGHTING Corporation 
of Lus Anai'le-. the lar-est 
i natural ^as utility in the l' S.. 

1 is interested in purchasiim up 
tn 500m. cubic feet of pas a dav 
from the C:tv fietd< off the North 
West coast uf Australia. 

The announcement from Pacific 
Lighting came only 48 hours after 
Burniah Oil of the U.K. sold its 
21 per cent, interest in the North 
West shelf to Australia's largest 
i company. Broken Hill Prop, 
rietary for AS8R5m. 

Burmah held 41.S per cent, of 
Woodside-Burmah. which tn 
turn has a 50 per cent, interest 
in the North West shelf. Pacific 
, Lighting has already discussed 
1 exports of liquefied natural gas 
(LNG) from the shelf with the 
Premier of Western Australia. 
Sir Charles Court, the Prime 
| Minister. Malcolm K ra.se r, and 
Deputy Prime Minister, Mr. 
Douglas Anthony, 
i It is scheduled lo hold talks in 
: Los Armeies later this month 
; with BHP and the other partners 
in The Shelf consortium. Shell. 
British Petroleum and California 
Asiatic Oil. 

The vice-presideni of Pacific 
; Lighting said exports of L.\G 
could provide the assured re- 
venue needed to justify the huge 

■ expenditure- required for ihe 
development of the Shelf. The 
partners have been looking at a 

i project producing up to SQOm 
! cubic fed of gas a day at a cost 
; of SA2-3bn. 

! Mr. Todd said he had received 
! assurances from Government 
sources that the Shelf would be 
developed expeditiously. He «aid 
: exports would serve a threefold 
purpose — it would provide a 
. iarce, immediate and secure 
market with a resultant cash 

■ flow, make economically priced 
’ gas available for Australian 

markets. accelerating local 
- industrial development and 
i supply part of the vital Western 
U.S. energy needs. 

I Pacific Lighting’s public 

■ declaration of interest in the 
• shelf gas follows suggestions 
1 that the Japanese were no 

1 longer anxious to Jake large 
quantities of shelf gas. although 
; these reports were promptly 
i denied by Sir Charles Court. 

Pacific Lighting has been 


SYDNEY. Ail. -is -I H. 

in re rested tn \u.-.lr:ili.i j- j 
; iu-*lliic supply ->:iurc«* lor 
several years It ■*.•»< invjhi-%1 
:n (he Palm \ alley -.i-. d: . 
coven vs in Central \»l'tr.iliu jluiI 
iiupcd t*» take up tn n(Kf-.n cuhie 
feet i*f gas a ii.iv. but. pulled out 
in 1974 when it dHCiivx-n-J 
that the vewrve:, were in- 
adequate. 11 Hit* Palm Vafk-v 
had procveileil, P.ieitlc l.ighrih:; 
was prepared to be .i major 
lender to the project. 

The U.S. .group faces a -groit in.; 
need for gas supplies. It ho*_a 
domestic market of ll’in. jcuo- 
sumers. but because the Rocky 
Mountains ore o burner to jnpin.ir 
supplies from the u.»t and imd- 
wcj>J it has had to reply on local 
domestic supplies which are 
rapidly running out. 

Pacific Lighting has already 
obtained contracts with Porta- 
niina, the Indonesian naiinn.il 
oil and gas rmnpanv. for supplies 
of 500m. eld*, ft. of gas a day 
If is also interested in uhtuimng 
supplies from Alaska, where 
huge quant ilies of natural ga- 
uud ml have been fnuiul. Rut 
there is a dispute between the 
li.S. Government, the Canadian 
Government, as well as the pro- 
ducers. on the development and 
route for any pipeline, winch 
creates uncertainty over Pacific 
Lighting’s chances of obtaining 
gas from tins source. 

The company’s stated interest 
iu shelf supplies appears to be a 
move aimed at covering ns 
options. 

0 Westfield, property developer, 
boosted earnings 16 per rent., 
from SA 1.78m. to a peak SA2m. 
in the year to June .10. This is 
the group’s lfith successive profit 
increase. The dividend is held 
at 10 cents n share, covered by 
eamingv of 20.4 cents a share. 
The company is mainly involved 
in development of shopping 
centres. 

The profit increase ejiue 
despite a drop in development 
income from SAlS.lm. to 
S A 13.4m.. partly offset by a lift 
in renlal income from SAIT 7m. 
to SA'Jl.Sm Directors said they 
were confident the current jvjr's 
results would show further 
improvement. 


This announcement appears as a matter of record only. 


(Sydsvenska Kraftaktiebolaget) 


US $18,000,000 

Six year multicurrency loan 


HAMBROS BANK LIMITED 
BANQUE NORDEUROPE S-A. 
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TORONTO DOMINION BANK 
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= Mid - tvks moved against the proved to 20.43 per cent.' from 
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the normal Summer doldrums, third quarter. Canada lost S' to 8131. 
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Germans were mainly easier. chemical sales to China have been Mr from Friday's figure of iricJ 44.9083 
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16i* | Cuumimer (las.- ' I Se 12. 

47 L.Mrau Kiel r • 10 ! to 

31'« Deem Resource*., 75* 8 
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Cie Bsnesire; • 247.1-3.9 ! 12 : 4.9 Phn- Holding 12.980 +30 1S2.1&I 2.9 . ~ 


SPAIN V 


fivacy 


Kwd AiotorCan. 187 


Oeoatar 


liianU'ellNTkrolc.' 4.7d ; +4-65 


bat lUuli VJtl Uinsda. 276* 
65*3 r Hawker sid.Can., 


I le\*o' 


211 * 

I 201* 

. «. 2 i* 

■ BIS* 
a7J 2 
*4)* 

. 121* 
32i* 

; aula . 

131* 

, *54, 


(uni a Wenern.. 19’; 
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Mitchelln-B--;,.l 1,355 '+T !27J» 8.0 ! r,t K on 846 1-10 I 20 i 6.4 “■‘““t*- — p-~4 

Meet Hennessey..! 615-' 1-2 .20. aj 2.1 : : ' Matapblta j 
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3DE GOVERNME?rrS -decision " 
tt. -. close two horticultural ■ re-- 
tarch establishments and to 
«ftr creation at another was ‘ 


Metal markets rally 
after new downturn 


BY JOKfl EDWARDS. COMMODfriES EDITOR 


Cocoa price 
rise 

continues 

. By Our Commoditiu Staff 
COCOA VALUES on the Lon- 
don terminal market made 
further ground yesterday with 


U.S, GRAIN 


Ample maize supply 
in prospect 

BY JOHN EDWARDS, RECENTLY IN CHICAGO 


uj?. nnoiineed as part of the Ministry . cdPPe 1- ® 8 ? 11 wireoare ciosea ddjj. outers are making proms, except the increase should he m the £20 higher. But within the 
K “‘ Y.^Agricultnre’s 'contribution down at £847 a tflDM after for the high cost mines, although ot*d<^r ot 5 cents a pound instead first mtiniie of trading the £30 

ke pnblic. ssendJhg tats, said; hap^ufif^en to ' T“ suf- a much higher price will be o{ ^ 3 cents to 40 cents by permissible limit was reached 
if. he Uifhm. - - 4 fereit furmer losses, fouowog a needed to justify investment in Texasgtilf. One leading producer and prices went higher again 

■*: >7bjM.*?b&ilwiF cooler only be. to the sharp ^setback- in Penang new capacity. claimed that new investment ; when dealing was re-started 

fijtrinrent of producers and eon-; market over the weefrena ana it now appears the move required a price of 45 cents a ) after the statutory 30 minute- 
, riJ timers.- alike,- It addedL jtft :the «sh price closed £7a5 down towards a higher level may well pound at current values to be : break. The December position 

^XcHifc^oiard Burton, vice-chairman of lat £4^4g..a- tonne after; having be delayed until at least the last worthwhile undertaking. ! reached a peak of £1*233 a 

. NTU Central Horticulture :faJ£a b J\ £15 J quarter of the year, unless the The rise in f-ME zinc stock of/ tonne at one time, 

‘ i<u.k v onnnittea.- said it. eould: onK-: HoweTOr lead and 1 zmc.pnces. cost 0 f earning surplus stocks jjao to 90,825 tonnes had little Dealers saw the rise mainly 
‘'"i- ^ f ^lf e iT i ec f g oH ll y ~ ** the^ded the day higto, des p<te proves too burdensome to the jnipact on the market since it as reflecting chartist considers- 

fillanciaI iustHutions, and con- had been anticipated: so had the Uons though the announcement 

• - -J^aent oT the TTovermnent s pwa-raHywg sharply edCflur# ged by gumer restockmg is likely to fall of 2 650 to 79,325 tonnes in or a 7.13 per cent. rise in Bel- 

v 51'. !j£wJcSOT Ba ^ Hll ^ ?S:1,0IM fi * 0fl - ,til lff , 5SS&^^s3Sr r fenored ^ q, i? r : iead stocks. Tin stocks showed gian second quarter grindings 

.1 “ 1,1 •|'Ju5 D ^ ttC ^ wn - marKer iargeor^J^orea ter of 1977 bearing in mind that on j y a ma rgin al change, up by may have bad a marginal 

£??? gv?*?*** ***»»£ contracts 45 y to T^ tonnes^ But the Upward influence. Continued 

■•-*. '“^VDeeiSinil rtT» to 3 for U& copper workers ***"* market was depressed Initially lack of producer selling was an 

- Vu U - . riSSrit ^ lEi next ** 01 **- by the fall of neariy,SM25 to important factor in the 

. ‘^^whalp patch ■ - in tin& with. expectations. How- Uncertainly still exists as to $311,206 a piculin the Straits advance, especially as Ghana 

; ■ J S 1 1 ^V 41 CU<IILU -SaE toer^w^aheayy stop4as& whether the UAdae producer tin price in Penang over the was reported to have been 

|< 1 dtef errfi d Ag ain iSSwin Yh. annsr^ absence price increase announced by week-end. The decline was planning sales late oh Friday. 


upward Influence. Continued 
lack of producer selling was an 
Important factor in tbc 
advance, especially as Ghana 


: ^ : %APANV Br^aSonb/'l^Si and '^'^ocfes'^bo^^m' Eumpe^anS be follawed~by~ other suppliers, to be on 'behalf of the buffer said purchases of mid-croo 
c ^ he “USSR hare deferred until/ New York. ■ Recent moves by the U-S- Justice stock, of the Tin Agreement cocoa last week (the ninth of 

'/rT- r o-morrow a decision jon ■ their i Although special features, such Department against alleged anti- presumably aimed at slowing th* season! an* estimated at 
' ^southern -hemisphere whale as tie disposal of Zamblao sup- trust violations has caused some down the recent sharp fall*. _ 1 t-9 tons nnnj nne the cumuia- 
afefr quotas -For : next season, •) plies diverted earlier to the U.S, nervousness among producers Values in London rallied ini I've total of 6,383 ions again*; 1 
0THE & KAapceording- - to Fishery-.. Agency market, have helped the stocks about announcing price rises too later trading following the trend | 4-3i~ arter nine weeks last 
„ ,. jffieiaJs. - increase, evidently consumers do close to each other, and some in other metals. Bui there is. year. 

.Talks opened here oir August not see the need during the companies still feel that con- some nervousness about the| World vuar value* reached 
'..' , 7 i l-’Wffii.J ar - sharrhi?- averair catch allow, caunnanv nni«t «iimmpr month* demand in the hiehlv moves in the U.S, Seuale to, new flvr-monih low* vesterdav 


. In Accra tneamvhJIc the 
Ghana Cocoa Marketing Board 


five total D f 6,383 ton* again*! 

4373 after nine weeks lari 


*> . ... — 

Russia inay buy EEC skim milk! 

• 1 S4n Vj-l^-arompied a Japanese Mmpremise \ -• 

^ prop<wai-to raise. Bnafl’s qoota 1 BY OUR . COMMODITIES STAFF 
*at the wpense of both Japan -and "• : ; ; - 

’■i g^K^utno agrecm«it.wafi yg p CXXMMISSION officials has not yet been officially pub- normal protein supplies to eom- 

to-day. . > : . . were treating with caution yes- lisbed in the CommimiV’s official pounders, they said. 


1DI - M , »ui Reached to^iay. 

■**=*% iii*.. 1.UH1 t . fieuter - -. "• : 
T ot* .,,. 7 : . - — 


' » 3 '- 

RW'ARD ratq 


Big fall in 
Nigerian: 


terday reports that the Soviet languages. Although the regula- Commission sources declined 
Union has bought *1W)00 tonnes lion was. apjwoved more than a to comment, but said Mr. Pierre 


about the World *usar value* reached 
Senaie to new flve-niomh low* vwterdav 
;kpile sales] with 'he riecpmh*r nnsillon on 
I tin and; the London terminal market 
ver. . -t-’Mie rt.3 m f‘63 a i*»n. 

j Earlier ihr Ij>ni'on da***' 
ill j p'rie«* >*nd been fixed £4 lower 
I It* !-al r 14v a mn. 

1 1 1 | |V In Bnnn a Surer Induurv 
1 r r r J Awtriaf inn *»«obe«»»iaD «ld the 
result of the first Ww< German 
surer beet trvts show* an 
averaee root veldit nf dew 
gs to com- *rar*»mc« aeal ««r 4?1 erammes 
at thi* staee ln*t v»ar. and a 
« declined «**nr o*»ntcnt nf 1RB DPT e<*of. 
vfrPtJpT* (Sown from 13.6 per cent.). 


FURTHER EVIDENCE thar the 
U.S. is likely to have a bumper 
maize (com/ crop this year was 
provided yesterday by private 
forecaster Conrad Leslie ot 
Chicago. Based on conditions aft 
of August I. Leslie predicts U.S. 

maize production wilt reach a 
record high of 6J7bn. bushels 
compared with last season's 
peak of 5.?6bn. bushels. The 
estimate is based on average 
yield of S7.9 bushels per acre. 
Last year's yield was 86.6 
bushels. The official UJS, Depart- 
ment cf Agriculture's July 1 esti- 
mate df a 6.55 bn. bushel crop 
was based on a yield of 903 
bushels— a high figure, but still 
well below the record yield of 
97.1 bushels achieved in 1972. 

There was wide scepticism 
throughout the “ com belt " 
about the PSDA forecast, which 
it was claimed was made much 
too early for yields to be pro- 
perly assessed and when rain 
was badly needed in some areas. 
Since then conditions have im- 
proved somewhat with Isnht, 
patchy rains hut growers are 
far from certain that even 6.5bn. 
bushels will be reached let aior.i* 
6.5hn. Much depends still nn 
whether sufficivnl rams jre r»?- 
eeived this month to raise in«i:s- 
ture level* while Hit? crop is fill- 
ing out. The V S. National Corn 
Growers Association, (or ex- 
ample. has cui ils production 
estimate to 6.095m. hr.sbcls 
against its July ] forecast of 
&252m. bushels. 

■ Nevertheless, ns the recent 
market price decline has 
loU.raied. it is generally experted 
that this year will sec a record 
crop as a result of the increased 


plantings 

The reverse situation applies 
to soyabean, where piaotings 
were cut back sharply as price 

European crops 

FIRST FORECAST by the 
French National Cereals Office 
tonic) in Paris puts France 1 * 
soft wheat harvest at around 
last year'* 14 Jm. tonnes level 
despite a rise from 3.65m. tu 
4.15m. hectare* In the area 
sown. On a samp area sown as 
last year the barley crop i* 
forecast at 7.77m. tonnes com- 
pared with 9 l34xh. 

In London yesterday tbc 
Ministry of Agriculture re- 
ported that Britain's grain har- 
vesting is continuing at high 
*pr<*d but low yields of spring 
barley are being gathered. 
Wheat yields continue to dis- 
appoint. 

** Grain tends to be thin and 
pinched, hot high protein 
levels are common. There are a 
few reports af overheat or 
grain in *1ore." it said. 

- PrartiMll.i the entire 
ronutry 1* MifferltiR from 
rfrnncht." it atliied. 


1 pm**s e , !-?i»ii r a5vd farmer* to 
pl-.ni :aaire i-'T-Oci.ilIy in the in-*t 
jrow.n^ area* where high ys»-M* 
uf moire can bring a much 
bigcer return. 

Leslie estimates this year's 
soyabean crop at 1 -33bn. bushels 
against 1.5'Jbn. bushels Iasi year. 
.4 1’houen there are fears ihat 


*/<>abr an supplies will be scarce 
by the end or the season, there 
has been a fall in processing 
demand nvonily foHuwtni; the 
*tidd(‘i) price buam that has suf>- 
st-ouemly tollapsctl. 

The surplus uf maize nu> welt 
help cut demand for soynhean 
meal. At the value time. Uu* low 
price of soyabean oil. u ifli 
ri'conl .stocks In* hi and strong 
cumpetition fnnii palm oil 
imports, uiay well di*cuunige 
soyabean pruccssing. Exports 
have also nut lived up to expec- 
tations so far. despite suiue 
Soviet Union purchases. 

Winter wheat production has 
made a remarkable recovery 
from the drought conditions in 
.some main growing areas and 
Leslie now estimates the crop 
at 1.53bn. bushels — the second 
hissest crop ever only exceeded 
by last j ear’s !.85bn. bushels. 
The July 1 USD A winter wheat 
forera+t u-as 1.53Um. bushel*. 

Generally U.S trader* fore.-ee 
an ample world supply uf wheal, 
with virhulh all in.iiti prndur- 
in^ area-i likely i«» hate bb; «r 
.■:1«*i{UjU‘ crups with tiie excep- 
1 11 i*i »»; rlu* Urun*.:!i!>*li!ckeH 
.\;i-tr.iliun ciup 

11 1-. fell thal ICnmpe w;I! luxe 
rtli-qtule wheat supiilie*. d*-spi»** 
tin* ilnuieh! that lias ri*allj only 
Iijdly hit *i»ruig-*own erep*. 
nut. [hit harley. I' S. fradeix 
there fore expect to *le;» up 
exports uf maize to Euror 1 ’. 
although deniaml may b»* 
affected by the premature 
slaughtering of cattle as .1 
result of lhe drought tu save 
on feed casts. 


Marked recovery in commodity price 


"i" m. w ■ -l ugwiiau - 'phe reborts which" “emanated in. any case me mu* powoer tonnes of ibe EiSC-s nuiK powaer . . . 

' X iTm • From Paris market sources before would^uot be sold to the USSR stocks have been bought: Digger t fig 

■ J i Q ^ ^gTOlinranlltS the week-end said the . powder ?t a price cheaperthan any other Trade sources said the most . 

• m,,r ; ■ ‘ tAGOs VublirfVft ■ was more than 20 months old. importing country would be likely solution i& that the Com- . pran th\K VC9.T 

S'*'’" GROUNDNUT ^CTASES in ^Provfdirw it iT only used for given, officials emphasised. missi<m will declare the scheme M 
■■ -sTi 'Nigeria during' 1975-76 buying' animal fbddeT the powder can „ . - at an end retroactively, and only MADRAS August 9 

... I-- i,TQ . S 4-9^n iftnrTpS'Afe pxoorted at the KEC inter- Decision. * after n is sure that the full .maimih®. au„usi v. 

<•■■■ iav^n f^wSiwrhtiho oriee less eiehrnnits of ^ a , amount has been sold- This could INDIA’S TEA production in 

"... &VS&- ^iSsf 0 ?’ : 22 !S '”Co -imrJeJ l 3 d ReuVr Ear^r. trade sources in be mid . Npve mber or later before 1976 Is likely to total 500m. kilc-s 
I- i t J?^i? 1 , - a 2SSiSSS* t h^? wl ‘iiSfl<*r t FEn regulation* it must Brussels had reported that the a date for ^ end of th'e against 487m, last year; depend- 
, ' " ' ^ i ILwThA dena lured before ship- Commission has said infonnally ^eme j s officially fixed, theyilng on good rainfall throuchnm 

i i _ .The _snarp„ decline . was aixrir! PKnnr o»* ueiMiu»rn • i ' ui > r i. trv-to decide bv mid- .jj ithia iwnmn mH ^pjitnTiihpr Mr 

w-\. p ibuted to a far^e invasion ’of 1 '^ffinifrlin" September . how to end the under this formula the Com- |T. S. Broca. Tea Board chairman, 

. 1 -pests which destroyed -nearly 300 certificate .from tiie imoornn^ _ c j, eaie f 0r making EEC animal would automaticallv re- 1 said 

r «?Vi!4iS2S?. ° f SSS^rSSSSi feea°.»u?aetiir,r, .uie .to ? m ? d w asits made two weeks or j Tea exports arc expected to 

- il £ h . | . 1ho of l 2 S 5 milk powder in their products. J ^onlh before the date declared be worth 2.600m. rupees in 1976 

- -——-Meanwhile the * . - The Commission seems to have for the ena of the sdieme. compared with R2.400m. in 19«a. 

tHANNLaiWG ment has bought;-, -groundnut rountnea frojn whicit^b . „„ OT1fAri t u_, m HpMare a closins Th* sources said, however.! Mr, Broca said Jannary-Juno 


BY OUR OWN CORRESPONDENT 


laiuivia « it — . , “ • *K*k opf 
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COMMODITY MARKET REPORTS A ND PRICES 

base MEtA iM 


r* COCOA 


COPPER— Unra: . «oio m • active 
COPPER— Lower -iRlV ; .in - -jctfit 


SS Sa^JSSM- -aSfc5?!? ^ 

f-zneam - tneial dodlnloa- fnim »<» i^omUlw- 066.5-7^-1?^; «77.5^Sl--tlL5 Stawrnt--. 4SS0 -66 -r . 


ESJ0 on U» nre-markd o*rtn» w beonr seitiwii'nv E56-5 —17^ 
Hqotdfltion and smiUmb s tlttos, vbMi Cathodes 1 ' 


‘ ' 1 0^6^:4540 50 -«73< 454B 50 -IBS 

.USI.U5 4.BTOU«h»- 4630-5 — W . 4Wa-B -B3J 


Sellers a situ withdrew 10 hinher level* 
as (reth baylna and *hoH cntrtng pwbed 
lurmlnal nrtces io new ZUeiu. reports CIO 
aud Duffns. 

■ Yirenfi> J r|+T*r f BwIdcmT' 
COCOA Clnse • — bone 


. -tflBTOwa however t thft 
CmnflE prwDutrd renewed Tuning 


mhw °t bs 03 Cathode*. Thw montta. £855- tbaasm to have Seen caused by la* 

Kss ®: V^SSTJSlS T k m. s-h« *sj*&£*l* 5£JSS 


, Amateamatofl MefalJ^adtav,. reporW three nwntlu. JSfla. Kart: Three mooit^. n c dtwtlsJ a ni 

h.^ihat In lhe. nxmnnfi lhrefi_monitM wltB-fSW, «. 75, 74.5. ■ j- tISSO in ama^oon 

-rr.-- bars traded at jffll. TS, 71. -70. SS. 89.3.- TtH— Lost around, refleerms Uw wa*»- J®*® 1 * i;s d pin a rS and trade 

'.» ■ ! ■■ ■ ■?■ — - T ^- ■ — 1 —Tf Momlna: Cash. £45i0. 4.500. 4J2fl. 4.5M. 

' n— ^ ■■ ■ 1 . three raonihs. 4.880. fJOw. iMB.- LWJ- 
• ' ■ - - •.••'-•••.-. 1 ” A4M.' 4;S88. 4.BM. 4-683. . 10, IS. 38. 33. 

“* ' PUBLIC NOTICES - -'"v ' T. | 

■" .r; . ihr.-p taonlhs. t4.6U. SO. 45. 40. 33. 40. 

, • - ■RMMMHMBMaEMMMHPRMB ts. Kerb: Standard, three awaiba. £4.840. 


NooCnirV: 

Septeinber .■ 1778.640.0 +56.0 1866.0 70.0 
December .. 1J25JLSO +56.0: T35S.0-18J 

March : lltUUMMI^ +56.7 I1BL0-76J1 

Mat- j 1157 5 68.0 +5S.S 11SL4-46.0 

July 1150.6 35.0 ;+50.&. 1I50J1-WJ 

September. 1100 0 05.0 +51.0 >DB4.0-0i.O 
Dee . W62 0 47S +37.5, 1061.0 50^ 
Sales: t323 £ 3.482)' lots of'lfl tomea. 
imernatianal Cacoa Agreement-^ OJ.S. 
cents per pound): Dalis 92.38 [90. Off-. 
15-riay a venae 87.84 i87J0>; 22-day 
averaee 88.31 IS8.44I. 


PUBLIC JCOTICES 


COFFEE 


Alter quirt opening, Robosta values 
dosed sUehily easier ai or slightly above 
the day's lows on castor New Yorh 
trends. 

~ » Y«iler<toy’eJ^hftr 


. LMH- - 

I 


Computers 
and Privacy 


"The 'CoVWhhftiht f> as' appointed the Data Protection Committee 
to advise ft' on: — : V.- 

’ L- A set -of objective^ jra jet nandardi governing the - use of 
com putenutbar. handle. personaMpfonnarion; and 
2 . - A permanentitatiitory agercy to werjte the use oi com- 
puters.^in- bs>th the jjublic and private Rectors, to ensure 
that-thejr are -operated; with proper regard for privacy and 
with the riccossvY-safegiianis for cbe personal information 
which thfejrcbR&un.-. . ■ ■ • 

The Committee irjvises written evidence.' by the -end Of October 

1976, .to.be' sent to: ' . f. 

;■ The Secpttaiy, Home Office, Data Protection Committee, 
Kcysign Hoia*, 421.-429. Oxford Street. London W1R 2HT. 


. LEAD— Moved ahead. After opening 
Btadlly. forward mewl IeD from 1273 
ie £283 in Uw pre-marhel lollowinB wale 
bun liquidation algl -stop-loss selling, 
coupled vriih the nenwal dedlnc to tose 
metals. In the nttmi. however, atoaest 
covering supuon develtwed. with me 
price row v wine to n7l ronp»-lnc uic 
further fall in wurehousr stocks and 
rcflecUuc the ugluncss cd the scrap 
situsiiun. In Uw jIIivjmod the hMier 
lone of mher base meraJi pmmpled a 
lurther reeuvery. with forward mwenal 
tratHnR at around the da y? Mg liest level 
irf -- CT6 on the . kert. Turnover 4X5 
mines** 

“ :';'''a7m. f+U»| um. [4- w 

UCAll \ OfDrinl ’ — J Lnoaicial —1 


; YeWerdoj-’r, +nr J Bnslueu 
| Cluw I — Dew 

COFFBB , ; 

|£ per lounej 

-vwwlw- 1 1450-451 ; - 15.01474 448 
N«\emher... 143M35 —40^3 1468-48Z 

Januan* 11424-425 r-M.0 1450 425 

IIxro! [ 14 15-4 18 — 14.51440-418 

Mar - I 1420423 1—11.51443 424 

July 1419-425 ,-16.51430-425 

rtepieml'erj. 1415-423 '-11.5 _ 

Soles: 3-142 U.282) lots Of 5 twines. 

ICO iBdlrawr prices— i UJB. cents per 
pobud): Colombian MUd AraWdas 18a. 00 
UMJflir other MM Arablcas 13L30 
f 148.56); unwashed Arablc&s Santos Pours 
148.55 «samej; Robastas 158.00 (same). 
Daily average t«UB (148JU3. - 
ARARICA COMTRACT— No sales, ail 
nnouMad. 


S313JW0 third, cnminenctoi: Ana.-Seiw. 
Ore xhimKTS enverad a cargo from P'Vl 
F.liaabcth to Wilmington and Ge'irset-iun. 
812.83 f.i.o. for Aug-Sepc. In sugar -wc- 
ilnn vTuall canro-. were arranged from 
Mnoterldcn to U.S. Gulf. S25.75 f.i.o. fur 
Aue. from 8nena Vctnuni to Aletandru 
#28 f.i.u. for Ana., and from Corlnto to 
U^. Gulf S13.75 f.1.0.. while 12.Bfl413.M0 
long Ions fftnn India lo Red Sea nr East 
Africa paid S230.0B0 f.i o. lor Ant. 

SUGAR 

LONDON DAILY PRICE (raw suaart 

£14? (flSLM'i a ion c.i.f. for AumiM- 

S*-pt- shJpmenr. White sugar dally pnee 
was fixud at Q82 00 ' £187.00 >. 

MIpU. 

Prw ITenertayVi Pmltw :*Bu*inew 

Cunim 1 Close 13«y'b , Dune 

rim.-’ Ohm 


L f«r ton 

Pci...... 1G7-80-57-K1 :153.7a- 59.50: 60.M-b3Si 

Dee 165 to B9 4 j' 15333^1.601. 61-2539 28 

March .{IttLSfrU 78 ',175. 40-7 LOO 7530 B5 73 
Mav....-174 4*74 60| 177.00.77.55 76.75-71.26 

Auk - If6 5 '-77 80 T78.4s.7L52 78. W 74 £8 

l.hi — 'l77.M73.su : I7e.an-ao.0o 79.QJ-7B.M 
Hec.....|l7AsO-OD.0Ui IB 1.69-62.80 

Sales- 3205 (4.0NHi lots' of 50 tonnes. 
Tate and Lyle es-refiiwrr price for 
granulated basis white sugar was £237.60 
i same) u |pnn ion for home trade and 
£287 i £2111 ft lo&B ion tor export. 

EEC LEVIES— For white -and fair, 
denatured and ram-dcuatured sugar, 
eflucttve to-day 'previoua in brackets). 
White am (12-49 >. Raw 12.5* 

WOOL FUTURES 

LONDOK>41ai%e( a shade easier fnl- 
iovlng overseas advices, reports BactK. 
(Pence per SUoi 

Tu« ns ItanpCcS rrrt'yV^TT^ BnSinei," - 
firensy Wenll clone I — Done 


LEGAL NOTICE 


i y-: no. tat & -ofiiir .>■ r ; J 
U Ike :RIGH-. COURT- -pF--;JllIStffiB 
aumcear Dtnsuui- Caamaiiles Coin; i Ml 
he Miner of SUTHERLAND- - MILLS i 
-iii mm' and -pjvjfo.'Maner. - j 
iompjinfes acl 3Nft'.*. * • * ; 

; satiCB is hereby CT®s t -ih«. a 
, ‘onion for ibc WtmUnciop of the- above- - 
ann-d 'Company, by tUo Btgh Court- xd 
ufoce ; was on ate --Ah. day 'of. kuetst 
srg, preiented ks -tte; said Court hy 
CCRJAULD? LOOTED ufeMB. reidsurred 
,r" Sce-a at 18 Ruuvh* Sqaan*. i-nqdnn 
flA SBB. Textile Murafacrurere, and 
mi i thc.sakl Pn^too is tfirectal .to be 
card before tfip-Oonft * iduina Bl .me 
hgul Cdwta flf JWUw. Suand, London 1 
•v ‘SP* ^* ov.'Ac- .I2tlk dif ttf .October [ 
7T6. aw an? / credit Of- or WBUflhMoty. 1 

f thcjMiid Company desirous to support 
r oppose foe -TnaJdnBf of -an order -on 
it . ;s4 J>etiUcffl may appear » u» flnw 
l a emm. an person fer by hff counsel, 
K . «C.JHU l pa«es' and a-: KJpv tff the 
rtlijon, iwllj ' he ;/urnis!}ed h? Uw under . 

' sued ktr are eredUor_ or coatrihntonr 

■ ' the saM Company, ccqulrino men copy 

!T40«riH~ff'UM- regulated charge for 
fsaaoe.:- : . .. -• 

J.S.SSLBX&S. - 
1A. Tonterden StreaL 
. . . , . LouddK'WlA 3BB. ^ 

S' % •^“■^RUtic-CBD/Jl.. -- - 

■ ■> ' a oucRafo-for Um» -Potniooor- 

KUTS.— J-ay oorson who Intends to 
, « . --prief 'orvUM^hiailtift or the kaid Petition 
i. *,.mt serve an. ar Mnd by dost to. the 
e --ove-tiMriett -’noth* in'- writ tag of hi* 
wwwi stop do. Tbo- notion uma state ■ 
* ,Mn» inc address of .thcuMrsM, or, j 
. -‘ -i a: Jrm-.-tjK" name ‘And addreat of Uw i 
n and _t»ait ; bo-tilta*l- b? foe'jierson l 
'.s . O r m. or jiis or ifoir ooRriue uf urv; 
- f. /oust ■ht-aerMO,' dr. -U-.- ^ posted.- unua 
' • ■aent'Prj pan ■_» suArinu' tone io- 
• , •• ’ -d» the^-ebovManted ; not"- later- than 
' r *b’riocfc 'tu afternoon of the 
- d?£ orflaobei OS9. - ~ . 


HJM., LAND REGISTRY 
- - Li- LOST ^flRTIFICATES - '*1 

.'it Is uro nosed to. J#*o* ore CertlfL 
cates to ran lac* mo*e occoioea below mar. 
ar* smd to have been Jest or « W» trovwL- 
Aorona PossesSnp .the misalns. ^cro wnwa 
or obhcUnf lo tb« Saos of. new, 'fgai 
ihotita-at onMjmWv ».m. iaimi 
aocom'vJnp'-Eietds.-tohdon WC2A SPH. 
t.t.Ctuirue CertiMare. Leasehold Tme 
No. NGL 192794. Meaowav Court. Mead- 
1 wav. Lo8do4,~- N.W.TJ- P, r «>rte»r— . 

; Bradford Nmaowit Solldln® .Saew- i. 

2- Lana ceWocm. Freehold Tme ft o- 
! 5GL8075S. - 72 -68. «(«"»- - w “ tw S^ 
Hitt. 74-67 (even i. Longton Grove. - and 
1.-3. S. 9 and 17. LonBton Avwam. 
LGiWun. S.diTB. .* Proprietor-— The Loeqon 
8c roups of Lewrcbaa. , 


PERSONAL , 

help IB to iceep advtrtBlop honest. Wrtie 
-tor- toot free opv ot the main points. 

Knr th* SSflsSTcM* rt AWrtWWj 

S«e “■ direc^ nlai y .^d^3semmt2 

“"r 1 : 


CORPORATION r 
LOANS > . ^ 

Invest in‘ LUTON 

BOROUGH-.-COUNCJL RONDS’ 
a Am' MINIMUM £1000.. 
.rsLdC yO~ ■ ■reRioo & rtAte ■, 

- WH>- facilities for cart?' repaymed 1 ', ^ ; 
Soroush -Treasurer FT. Town Half/! 
'■law* > Tdl: 'B5».3129l. -i -i 


| E ! K E £ 

Cull 259 .5 1+5.7?' £>64,5^ +8 

t niuntbH. 1 EB9 .5 j*4.75!i74.5-5J +4.5 

-c ment . 259^ i+t.6 1 j . 

y.V. d pnil ’ a ^- Z S 

Mo red us: Cart). E59. three- mamba. £263. 
6). 54. 95, «, 69. Kerb: Three iwwtbs, 
£271. Aftoruocm: Cash, 064. three mo nth * . 
£271. 75. 76. 75. Kerb: Threa months, 
5576. 73. 

ZINC — Hinder again. After initially 
-ioslnc sround in line with the Kcurral 
trend, forward material rallied from IC7 
on the pre-market to end ar £*n oa ibe 
afternoon kerb, after uwchtos £433 in 
afternoon ring deaUiusfc . The rise In 
varphoase stocks had Twai widely annet- 
BMod and bad nine eBect oo hnUmeat. 
Turnover, 42 Sfl loanCS. 

— 1 ojiir H - "■ 

• zr.VC : Official j — t IVarMdel —t 

~ r7 ~. : ^ ! c i.- £ T £ 

Ca4H 415 - JS +9.2fi'i 416-7 !+ S 

V month...:' 429-30 i+ltt;. -NSM +4J 

■rfHient.....; '413.5 +9 • ; 

,[*rni. U'eHt - 537-40 

Cents per.- pounds, t On. urcrious 
unofficial close. - J6M per plcni. 

Mornina Cosh. £415,. 13J. u. inrrx - 
tojdUjs, £427. 28, SB, 96, 91. 30.5. 30. 29 j. 
Kerb: three months. £431. Aftaraoon: 
Cash,. £415. ibrre monuu. i«o. 33. si. as. 
Kerb: Thm.- mouths, £481, 30. 3L 


RUBBER 


UNCERTAIN opedtug on the London 
physical market. Quiet ibrntuboul day . 
clnslos vary steady. Lewl>> and Peat 
reported a Matoyafan {mdowu price of 
1845 cents a Wo (buyer* Scot ember'. 
TAKE DJ TABLE — 


So. I Yew c r day V P ror kat* i Buatnrea 

ILfiA Ckwo ' ff&j-li cloae J rffloe 


Sept. ;48JW.5fl.5B . 
OeL {4946-51.06 \ 
Om-DftrM.7W146 ! 
Jan-Uar«2.86SS40 . 

.Vnr-J nd >4. K4*.- 6 I 
JlyJepififl4047.l» j 
Oi*- Ui.+’SB Jj-53.0 J 1 
Jan-Mar 58.565940 
Apr- J UvA7.2SAS.40 


48.2840.001 - 

46.3&4IL78! — - 

604W14B1 604048.30 
S2.nj-b2.35 62.7tL6t.7S 
56-»-t>WKJ 5&B^8S40 
£84667.86 &2045.40 
674655.7&j 57.80-57 JO 
58.B658.7a 1-7,75 
66.70-68.4t-' 57.00 


fhivtirr 115.621.0 -2.50' 220.5-19.0 

Utrember ... 28,1484 -1.45 227.5-26.0 
3)Breh..„ — f57.0-5B.fl -1.00 237.0-36.0 
May . ,„.. Z45JM7.D -1.75; 246.0 
July 143468.0 -140 - 


Sales: 71 {4B> lots of 1400 WIdk. 

SYDNEY GREASY tm order, buyer, 
seller, burthen. skIpsj — O ct. 590.6-591.0. 
293.0-3914; :Mx- 3004-3004. S024-398JR 
tiarcb 3084-3064. 31044084: Hay 313A- 
314 0. 3184-313 6. Saks: 303. 

Bradford— T ops market Is unlei tw- 
eaov of bahdaye. bat- price s remained 
steady In antfclpailen uf firmness at Uw 
op*- rum; naira of Du.- season neat week. ' 


GRAINS 


COMMODITY PRICES staged a 
marked recovery io the first half 
nf this year with cocoa and coffee 
above previous record levels 
reached in 1974. the UN con- 
ference on trjde and develop- 
ment (Unclad) reported ifrday. 

The Urn-tad combined index, 
expressed in current dollars, rose 
from 199 in .January t»» 248 at 
the end of June, with 19tiS equal- 
ling 100. 

•* However, if accounts taken 
of the increase in the index of 
prices of manufactures on the 
world market, the real prices of 
commodities, excluding petro- 
leum. exported by the developing 
countries fell by approximately 


1.61. ml*: Barley— 2D W ruL nil. r.il 
isante>; Ohs— 1346. 1.61. J.61. lot 

Its.ss. 1.61. 141. Utc Maiic (other than 
hybrid Tor seedhifl)— 324S. 2 KL 2.62. 6.43 
i32.ll. 3.02, 2 Vi. 7«i: Betkwbeai— AH 
ml i3J». ml. ud. ni)i: MlUet— 2i.W. nlL 
nil. nil t saint;- Grain sorshum— C3 m. 
nil. nil. nil <2743. ml. ml. fl.J 0». Al«« 
for flours: Wheu nr mixed when and 
rye [tour— 79.SC t7S43i: Rye lleiir— 84.4e 
16241 ■. 

MEAT/VEGETARLES 

SHITHFIELD • pence pit pound >— Beef: 
Scat nth ktllL-d sides 42.P io 46.3: English 
hlndqoart'-re 32.0 to 3d 4, (oreciur<-rs 
22. D IQ 54.Q: timer hindquarters 510 to 
56. tf. furequani'ry 32.0 to « (h E:rv hind- 
qua tiers 64.0 la 38.0, forequaners 52.0 to 
04 o. 

Veal: English lat* 40 0 "a Mf. "fats 
36 0: Scottish bqbbu& 20.0 :a 26.0*. Doicn 
hinds aud >*a<ls 74.0 te 92.0 

Lamb: English ktojII 2S« lu 444, 
mecUuiu 26.0 to 42. s. heavy "<>» to >.t: 
Scottish medium u».fl to 41.0. heavy 05.0 
to 3S 0. Tm oo tied irinen X z. PL Jl.n to 
41.3. PM 29.U io 33.3. PH 54.5 to 23.0. 
YL 41.0. 

Porii: English undi*r too OK 31-0 to 
30.0. 100-120 lb* 11 0 111 35.(1. !2U1*0 IhS 
30.0 to 34 0. IflR-J-aW tos ft.0 w 30.ui 
iso lbs and ovit 2T.n n» 2a.o. 

■ Vt-rs high quality produc-.- lu limiivd 

supply - 

C0VENT GARDEN (Prbvs in sicrliqsi 

English predutc: Apple*— per pound 
Bram ley's Si.-ctiUnfi 0419- Grenadier* 0 04- 
O.OSt, Derby's DIK, Cnorse Cave SAG. Dis- 
covery 0 0741.09. James Cnew oiu. 
Blackberries— pvr pound 0.25^27. Plums 
—per 12 lb QuLiai CMes d.*fl. Centii' 
Rivers 0.68, Pnrpk- PershorL* OiU Tenur 
tots— per box 12 lb 1X8-1. SO. Caeumbcrs 
— per bo* 1 60-1 40. Mushrooms— per 
pt/oud DJO-0.41'. Celery— Per 12 ih LCD- 
1.20. preoacltod SM. Lettwces-per 12 
round 1.S0-1 JO, Cos 1 M-:J0. Carmts— 
per bas 1M kB 1-40-U5. Ncetreais— per 
rvt o.SO. O aloes— her n-,t 23 t* 4 Ofl-4 18. 
Peas— per net 28 lb 2 80-2.4P. Marrowy 
— psi- bo* 1J'£3 0.SM79. Patatoc* — p>-r 
bait 5-88*4.20. Caprtanw— per poune 0.20- 
O.S. Corn cobs— per 14 1.48. Beany— 
per Hound such 0.23-0 25. Cabhagey— tw 
nvi 1.50-3.08. S wed es per 28 lb apgras. 
Yorks 1.80. Devon LB8. 

MEAT COMMISSION— AV erase talSKKk 
priecB at represent aiiw market for 
Anns) 8 CB Cattle' £2S.S4 per live 
ewt, « + 0.08»: UK Sheep -C.fip per pound 
c.d.c.w. <no choAsrc CB Pis* £4j« 
per sc.I.w. i+0.ifli. Enstond and 
Wales— Cattle duvi'O 3 7 per eenL. averase 
[26.13 ( 4-0.11 1! Sheep UP 12_1 D4T ClUt.. 
avcraiw 42.8n ( — <: Piss- down 2.0 per 
cent., avcraco £4.57 » 4fl.ll». Seetiand— 
esnie up *0JJ per Cftn.. avoraap 128 «• 
• — 0.12<: Sheep up 18.7 per rent ■ averast- 
ao.ip t-n.re p 1 b« no 25 per ecu:.. 
awrase H.30 ' -0.12*. 


10 per cent, over the period." 
Unctad said. 

Toe food group showed an in- 
crease oi some 30 per cent, with 
lhe index pm ns from 242 in 
January io 313 a| lhe end nf 
June. Coioa. reaching $1>SU.S7 
per pound m June, reached an 
all-time peak level, with the in- 
crease "due primarily j»> lhe 
weaken ini; of sterling." f.ulTec 
prices also reached unprect*- 
demed levels, dim bin? in June 
to 149 cents a pound, afiairtst an 
average nf SS cents per pound in 
August. IST5. when the previous 
sharp rise occurred. 

Agricultural raw materials rose 
steadiiv during the first half of 
the year, with the index moving 


PRICE CHANGES 

Prices per ton unices Dlhtrwtov 5141141. 

Aliy, a + ••! lliMIli 

IW — «K«i 


GENEVA, August 9. 

up from IS7 in January to 2 :M 
in June. Wool prices ruse by 20 
per cent, and natural rubber 
prices ruse 30 per eonL 

Ores and metals also climbed, 
from an index rating uf US to 
1K2 durinc the stx-monih period. 
CopiRT prices jumped by 50 per 
vcnl. while those fur lead ruse 
l\v WO per cent. Zinc registered 
a" 24 iu*r eenl. gam and tin an 
increase of 40 per rent. 

Vcyviahle oilseeds and oils 
were lhe only commodities whose 
index failed lo advance. Unctad 
sin fed The main reason, it said, 
was the abundance uf supply, 
particularly the large soya crops 
in the U.S. and Brazil, and India's 
record groundnut, harvest. 


Ketato 

Aluminium 1 * 1 ..... 
Frvr Uitrei* s.lfl. 

I'optwr - . 

Mi Wwr lkr« to . 

> 111, Hills- •III. -liX'K 

c*>ii Ctihat •> 

: uSiuiltf ita. tin. o 

OfM Trev ot. 

LmuI (.'itb ' 

* nytnibn ok ..... 

Nickel 1 a 1 . 

Krw*M"r*i'l (rtf UIS- , 
l*wi m mm'- -l my iv. 

►Tw lUifen' 
VuiriMlcrri <610 4 ci 
rilrei Tint ixl .. .. 

3 uuwtlu 

Tin Ouli (if -4 

a ■ikhuLi* -■) 

W.tKnun 

Aloe Lud - 

I inoatln n->_ 

Hiulnrera -iii. 

Out 

<A«.-i>aqi ACtUireu.. 1 

lirfnm-luul 

5- -■ — ..... . 

Uimee-I Cro.lv in,.. 

ttolni \laLn.Vno 
Si\lli«ll 

Seeds 

Plnli|9i<a- 

• •r’liur*, NlKvikBU... 
Lm»«*»l inn .No. I . 


Ebae.ft 1 5fi6.b 

8370 990 +20.0SB80-145 


l'847 -18.5 

ifl78 -12J 
Cb56 -14.5 
-.866.75 -14 .25 
>112.73 0.25 

'C264.75 -t 5.0 

■:27oM 

U3.7U3 , 

.•i(..|. to . . .. 

ijllfc-ib*., 

1.85.5 -15 

34 f-85 

<32.6 -4.1 

233.45 -3.95 
ii-549 — TB.S 
£-646.5 -63.5 
1.-66 67 . 0.3 
Cx 16.5 1 5.0 

11432.5 -4 5 
8795 


i927 
62.75 
l'916.6 
-»61.re 
>122 
.284.5 
■'896.25 
■2.802 
205-2.15 
■.94.5-100 
.99.16 
•bp-do 
278 9.- 
d8a.2i 
.4.I&5 
.4.040 
,'6S 85J 
-.435 
1 452 7b 
>796 


U.S. Markets 


General 

weakening 

trend 


C452 ... L461 

C466 . . > 417 
M13 -3.0 9482.25 


(.'187 -1.0 1306 


Grains . 

•nrv KhC t'70 . . (.72 

H--«»f t'uiuiw . JI75 25 —0.45 (.72.95 

lUitt- 

Kmi-ii .Vi Am. U73 (.76.8 

r>..\. liHh-n ; 

IVJilM 

Nil 1 ll«d nimii-j. ... .... 

Xo.£ Hur-iWlutn ; ........ C94.75 

K>i>iiaitan.iji.u. • 

fcjmLubllilllu*... . 'C82 -(80.5 


...I.. (.-94.75 


Cnei« ahumimi ,m Cj 415 
('ulurra Dev — e 225.5 
Ci-Bte ahit<nii-u(. id. 

I'uKiiw Nov. . ... 1:1462.5 
Cownj -A iruinr 

mui 84.05 

J»ie UABWC4^)_. mu 

Kuboer kitu 46. 5|< 

alMi U.V aL(bi......'^o» 

Srqjmr iHan-f. Cl 47 

Wuultot* My — kil» «S74|. 
L'Uivre iMKdapunr «L£.5-ifi 
riepper trims -innidt.ZSO ; 

Ulsck ,.u<n C9a2 


■- 85 0 C1.8I0 

+ so.oi:i,iai.b 

+ 16.0 cl. 558 

-0J 92,65* 

'• »-3bU 

&0 

-4.0 (190 

867 1- 

1 C3.a50 

; cLiao 

1 C935 


SILVER 

'surer was'ANHl <-fo » wnce lower 
for Hxn dellvoy lq tte Lanffiro bullion 
nmkri yesterday ai SOJte. VS. cen t 
eqmvalents of ft* * Wns taveto- were: 
spot 4i&2c, down 6 Ak tbrertowma 4*We. 
dawn 5. Be: rta-Btoutfi 4 ST*, down Me: 
ml u-mnab «7Jt dm iJc. Tbe iwsml 
opened at JSM^aeio M25-4MCV no drifted 
10 a law of S32*-2335P i4l3!<tian before 
recaveriK rtfobils al d» do« W 3SSS 
234fo rlWHSOici. 


'6al«ni: 160 tSWi lWs Of 15 tonne*,. . 

Pia-itcol dosjos prices timers 1 were: 
Spot 46.5p ivarnei: SepL 47^p ihuiki; 
Oo. 48.10 lefi.fli. 

SOYABEAJN MEAL 

filarfiCT opened higher ta Une with 
Chiuuo dose. . Constructive UA crop 
foreensr by Conrad Lnbr bdped values 
remain tieady Dwonsboai ibe day. 
Maricet elored ion bdow tbc hiafo on 
item prafii-ukbte, roporte * SNW 
CnromoclWes. - 


i ;+l*1 knslna**' ' 
1 Cltws 1 ■ — 1 ' Duns 


6H.TBR BnHton 
per I ftrinp 
tny <u. ! pricen 




Uil-K. If- o 

Clow ' — 


*£C- IMJiar dl45r%HMU.'M0£flaaSBR- SILVER moo-24?^). 


fom. ! S32.6p M.l 1 23».05p -4.8 

Tnmnths.1 23B.45p 1-3 JfcSdO.BSp +4J1 

( mouths,’ smsv l-SJ r ■ { 

4 months.! ■ ......T88I^p +U 

It rrntubf, SBS Jlp h-I. S I ,...■• 

LXE— Tonujwr 290-13181 4oU-of 18J00 
OBt. JUOfflJns: Three nmube 330.0, 38,8, 
378, 7S,- IS. IS IS TA 801, 8A 8J, 
.fl.l. S& 8.8. Kerb: Thru awntbs 338.0. 
»j. Aftcrnobo; Three owmta 340.3. 
49. L 41.0. WA -‘4(1.0. 40A -XtTb; Three 
roemhj 3*M, 41,0, 41 », -UL ; 


Atoreauiae! | [ 

Aue wl1UMU'4UI T17J» ! 

Ocwber + 1»5J0u24.00 

Uwemher ... lBfcW-HU! 1 + Lit 1 ui-QO-tSdiD 

Feunairy . 15S JB-S5J - + L.7BI 144.00 

4|iril — . IBLS+JU-O.IK - - 

Jane ilK-BO-BB.A +1.25' UU4A8I 

Aaxtut. i1SB.DAti.il + J,6»t . 

_* Sales; 92 (283* ton 08 lW'ronnefc 

FREIGHTS 

. DRY ' CARGO— Easier tread Of rbiey 
Id Nurtb American prate section was 
anttewred Or a bootees from (he ILS. 
Gulf to EorOOori. 84.73 LU). for spot, 
and from Port Canler- io TUbary Jfl.75 
fj.o. Tor Aug. OUwr grain tauren In- 
cluded- a pan cargo from lhe U^. CttU 
w Balboa, 51U8 tJjt. for Aug., and reeg" 
from li S. Gnlr w Japan 81LS0 f.Lo. fur 
80 pi- vessel of 50491 lotto fl-w.L way 
booked- fur Three comeenvc tojtbcs with 
sruin from BatUmnrc ■ 10 Rotterdam. 
£70,000 bra voyage, (OTS.ooO secoad. 


THE. BALTIC — Limited Inicre-st was re- 
INiriL-d for currrm iranshjpmem nf i-oro 
to L' K. East Coast pans, but tuber sec- 
tioa-i of lb*> imported grain markf) «- 
maiik-d slow. * 

Wheat— HJi. dark northern BprmG No. 
i 14 per re«.: OiL £83.50 direct TUbnry 
ESC ki-d Aitenst £74.75. Sept. 775.73 
tnnsbipnuw East Coast. 

Maize— No. a.. Yellow American. French 
Augusi £73. Srat. £74 East Coast- 

Barley— EEC Fred-Cawdlau Augnst 
no.DO East CtuusL 

(fCGA— Aretue ex-lgntt spot prices tor 
August 8. ' Nad wheat: Cam bruln-shlre 
178.05. Fred barley; CambridfleBbirp 
£67.91*. Central Scotland £38.35. 

£68-23- - • 

LONDON CRAIN FUTURES MARKET 
tCAFTA>— WbaaL oaster. Clostns: Sept. 
74.W, iWitv. 77.S8. Jan. SffAi. March S3.fi 3. 
Un‘ bS.75. Bnstaoss: T3.4S-75J5. 77J3- 
TTJB. WL554B.15. 83J54QB5. »S.B0. Kakfl: 
.84. Barley, easier aortux: Scot. 73J5. 
Nov. 76.04 Jan. 79.00. March S1.G5, May 
S4.30. Bosump: 73 JM. 78.40. 79.M. 81.55, 
SU. Sales: 74 - 

MARK LANE—Vahws held foil steady 
throughout the market with - ofTcrltuu 
described u. moderate. September dcll- 
vrrirf of milling wheat tnuk-d to London 
arcs £79 a. tonne and Oct.-Dee. £SIJ5 a 
lOnoc w'htb* droamrabto wheat rraded u> 
Avtnunonib £79 a inane for Oct.-Dee. 
Averaee sellers omtaoona a tonne deli- 
vered London area: wheat Wllllnc Oct.- 
Dec. £82; denrarable Oct .-Dm. £78 JO: 
Barley unquoted. 

EEC import. LEDriES — Effective lo-day 
tin order, nirreni levy pin* Sfot- 0«. 
and Kov. premiums, previtms in. 
hfseSnts*. Cmmea wheat— (0.41. nil. 
off. nl? (46*0. mi. nil. (KII tDorern wftt« 
— ST.«. nil. nil. no 1BK.6T. 0.40. fl.4fl. nU>: 
Rye— 33JS, J.13, 203. nil i38rf7, 1.61, 


. JUTE 


DUNDEE — OuicL Friers v and f U K 
lur Scpi.-OcL shipment BWH L23JQ BWC 
nil) WVD £202. T«sa MTB £T8.» BTC 
Ci 2 BTD C04. Caleaua seeds steady. 
OtMiattons r and f U K. for Auk. -S c at. 
shtumt-m 10- or Jfl-mch O-.W 71-07 DIM per 
108 yards £8.04 and 1406 Ot-r. " R " nr tils 
C?M and iti *tS for thu respent \c snip- 
mem parioda. Yarn and cleili Prices to- 

regular. 

LONDON— Steady. Rjntfludosh White 
C trade Auanrt'SuPL SSfO D Eradc 
August •Si-pt. 8332 .1 feus ten. 

Calcutta— C losed due 10 local 
festival. 


COPRA, Philippines— Sep . Oct. £100 re- 
acllcra a .iwmc, c.Lf. North Euro Puts. 


COTTON— Uverpeetr No spot or «teo- 
mont ssles were recorded. Operators 
were cautions fa vlflw of recent price 
fluctuations and the -scarcity uf certain 
dolruble types. Modest marmr ranged 
over Marts Amfttesn end sttddjr Eastern 
qualities, reports V. W Tattersan. 

VEGETABLE OILS 

LDNDON PALM Oil Prict level 

remained basically undwnsvd. tturflet 
relatively active In view oi the physical 
sector being iradclwn, reports Faniv 
Pairrlough. Tone, sti-ad}'- Ctosms cm. 
2381-238; Due. 34U-S»: Feb. 2421JI41. 
April 246-342: Jhoe 248-244: Anstst 244. 
Sti! HcL 230-246. Sjh-s: 2J lots of ofl 
tonnes. 


* Nomina]. 1 Seller, t Unquoted, f Un- 
official close. 4. Indicative prnv. u Seller's 
quota lion. 6UK, and Comraontveaffh 
ruSned. c L'gaada Rahinta taandard grade 
rtjdiealtvr prices f.o D. Mombasa I'.S. 
cents a pound, d Ttoiwtod.-sh »hil.- “ C." 
li Jun-Matrh. rSi'pl. n.Mt-ine ions. 


FINANCIAL TIMES . 

Aug. H AU^T tv U-ilIttl nyu Vent sa» 

2i tfe.lP JSTMi 236.83 I 162.01 
(Base: “July 1. 1832=1 DC I 

REUTER'S 

Aug. 9 Au* 7 F Mi-uti, «■■ ^esr««u 

M9B.6 1A69.5 1577.9 ; U70.5 
t Base:' SeplcMheV' IS. 'lini=109) ~ 

DOW JONES 

D**r Ang. | Au^. I ’llonthl Ve«r 

Jinn 1 9 d { ago J w*u 

ip*. .'S3Q.88 S39.52571.20d 17.70 
f UUireaid26 JU &5U.50ti54 .62301.10 
(Average lB4-3f2fi=100r 

MOODY'S 

Moodr's I Awc’ lup- MonthiYi-nr 
y l Bid ; "hi> t *»i 

aplw Um mityOlfi -2 816^1 B94 .2 75L3 
(Dnrember SI. WRhWi 


CR1MS8Y FISH— Supply peer, demand 
pood, (puces at ships side mterowsKni 
put stooev Shelf cod £3.30-14.00: codimgs 
c^o-d no: lam- haddock a.2Q-r..«L 

mwuum 2.70-K.sO. smalt £1.40-12110: 
large plaice 14.20. medium C ffl-M.M. 
best small £1 QQ-fS.BC: nurtiunt vktmu-d 
dogfish C-W. lame to (d: lemon sales 
I3.0D-IS w, sanhc- si.4B-c.mhi. 


NKW YORK. August f 

COppEft ilov.-d liiw.r uq Cauitn^sion 
IIoiim- «.-Utng due tu LME btiKfc mcreas-.-. 
*»Hfrr flmsbeif visah on idartlvt and fo,aI 
v.'llins. cohis. iinished lutvir on Lou:- 
mueoun llnuy- i-roliMjking due 10 tocu 
ol any fro«l Covua closed bnu on frj-!. 
huring. despite lu-avy Commission SI nits'* 
selbiiK. Sdfcjr tfov.-d lower un trade 
st-lllug. RulUi- report 

Cocoa— UI uim snui 11» nem 
Rahu vpui lui! bain. itUJ num. k S. sr. 
Ms.75 «BU.7ji, Der M.iU HUB.),. M^r.h 
9n*i May 67 7i. Jub' 'l.>0. Sept. SJ o.V 
Dvl. Ihjj. SjIw 1.S14. 

Codec — " C " Cuntroet: Si'w. US 70 
Ilifljni. Dee. isn tin «14123«. March ir.4,7.'.. 
Slav 134*1. July rxti asked, bales: 44: 

Cupper— Aug. tjs.uu i6a0t)‘. sepr. us.cl 
(W.W*. Ovt. US (M. Di e. »3*. Jan. 7U'", 
March 72.110. May n W. July 74 Ou. Sept 
74.su. Sales: 4.uj0. 

Colton— Xo. 2: thi. 74 2? asked 
Din-. 72 12 a--).rd '74.121, Mareb 72 '*i 
asked. May 72. So asked. July 71.70 ask- J. 
net. «.:a-w r«. D,t*. w.hB. sales a.r.Ki 
*t*CoW— .\up. 112 w isanti-i s. p:. ;;2 .'41 
'112 701. 11.; 11270. D.-v. : I:; rill. I 
114 vii. April :i(i i« /nit.- nrj-i tug 

llb.JO. »H. 12u.nn. Dee. I2t 4u Sji. , 
2lii 

CrcaMWMI— SlHiI 1*2 HO Hum ■ Villi.". 
Oft : 1 179 Ji, Di*C. Iti.B-lSiS 

i152.fl'. M drill l*'.'.il bid. May unquoted. 

(Lard- — '^hte luav 1> is - 19.7 j non: '. 
AY prune i|,-ai» -.v.oo /raded. 

ttMniie— Sept- 276-270! »2TS>. Dee. "to;:. 
JBTi 1 7>>92 >. Manb 271>>2DJ;. May I'fli. 
July SMSt. 

tPUtlMim— Lle-I. li2.M ll jl.ftl'. Jail. 
'■34.00 1150.30-, Aurll 136 00. July W. Del. 
Del. 1W.MI, Jan. IW.fU-ldi.t'U. &ik.a. M2. 

ttSltoer- Sput (2n.aU 1 4J7.UU >. Aug. 4*1.wi 
■421^0i. Sept. 414^0 t423.jBi. Oet. 4In.jii. 
Der. 42fl.». Jjd. 421.20. Slan.fl 4>.2<l. 
May 4322.11, July 43s 20. Sept. -44A4U. 
Dec. 4T.1.6P. SaliS: S.MrJ. 

“SoyabeMI— AUB. 622'.-H24 ‘i!2i'j'. 5eK. 
626 - &2i>2 Xuv. BJA-Iig;, Jon. b4'-H>4l, 
Uarctl 647, May MS July 649-670. 

bSoyabean Meal — AiU- ISO iu-ln; CO 
MTS.bOi, Sept tM .OO-tMI.M itsOUU', O.-:. 
tS2.no. Dee. lYI.jO-toXAl. Jan tS4 jft- 
JS4.W, SJuiYb 1VJ..V May Ivi.JS'. Juh 
156. DU. 

Spyobean on— uut. j'i.od < 23.02 ■. 

Ijr.3 1 19.fi; 1. n.,1. in 7j Dec. 19.04-mi. 
Ian 20.no. MaTeh 20 lu-2u 20. May ro.Ito- 
20 "2* Julv 2O , M-I0.-23 
Sugar— Xo. 11 Spu' l 1 ' 32> -IQ.nii* s. u t 
IQ.W-m H1.12., Ikt. 4« 1 11. i2 . 

Jjo. 12 20 limn. Mareh 12.15-12 May 
12.4u-t2.ji. July T2.ii Hum.. S-.-jw. :::o 
Qum . net. 12 37 12.05. Jail. uunuoUJ. 
Salts- 4.U4 

T|n— i:2.utH7.'i.2'- .id- -'ll iITJiHi'y.; no 
Jbli.idi ^ 

-■■Whepl— SePI. 12.1 >32 : -.mOJ-. D-tf. 
:rK-3J7' 1M3’. Slarrii 3«2 J41i. Slay ,1V, 
July Ml. 

WIXXIPEC tUfi. 9 (Tltyc-Oe't. 2v4* 
(StiKli. Nov. 252 <2u2 nom.1. Dec. 
bid. May 1U5J nuui. 

c0«*— Uet. L'JM bid < 132-. Dec VJii 
isked 1 127 bWi. Slay 5J com. 

SBwtojr— uet. Jius bid i2t;j bldv Dec. 
2103 uked *2104 bid i. Slay 87 nnm. 

flFlaxsecd— Del. Tib bid '712 bid). Nor. 
718 arted <714 aiArd). Dec. 718 asked. 
May 25J.WJ. 

Wheat— SCtYRS 13.3 per cent protein 
content c.lJ. SL Lavrenev 4164 lAteJi. 

,vll cents per pound mt-uarelbiuM unlres 
iiilHTh'lsc stated, * Cents per fiiMb bu-shrl 
es-warehnare. 0*\ pef iruy auncr— tub- 
ounce kits. - CltlePfia luosc S':. at*r mu lb« 
— Dem, of ar. prires prevtnus day. 
fninu stva'P f «.b. NY bulk I juk cars. 
1 : Cent'- per lr»v i,unn> ta-»’ari , h>-itM'. 
bNflw ".B" tfiiniran In S s a short tun 
fur bulk Inc- nf luo -Jiun tuns delivered 
f o b. rarv Cblraflii. Tutnlu. St. Louis and 
Ahmt. : ? k ner tis-y uunee fur 30-oUucc 
imiLsnf B9.3 mt irm puriU di-llvcrcd NY 
"Conlh tx*r U9-lb bu.dir.1 In store. * Conn 

ucr 2m-tb bushel nreh. «.■•?. 3 wu 

hnshcl tnls. •-Cent- per !*-lh bushel. 
S.uflo bn-hei ini' <t c-tiu iwr ju-lb busUcL 
cs-barchupM. ), MW- bushel lois. 
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STOCK EXCHANGE REPORT 


New Account in equities commences on a 

Index down 3.4 at 369.9— Commercial Union disaj 


financial times stock motes* 


A«b A«»». 

. s ■. e- . J h 


Oorenuneat Sees...... 

Ftud Interne* 

/Indo OrdUWT- 

- Odd Mioo — 

’• Ord. Div. Yield | 


"JSLSS- 69.27 6»J0; 02.20 61,87, 81.90; 
gUi 61.7*1 61.77 61.72 «•«[ 


aoAs! «a.5i 37 LO! 3739- 36U.A S67.1; 
979! 97.2j 104.0; 105.6 107.8 110.5 




17.45 lUtf 17.38; X7.45 17.31i 

8.48 895 >66 8.57* ,6.47 8.46'. 


Option 

•First Declare- Last Account 
Dealings tlons Dealings Day 
July 26 Aug. 5 Aug. 6 Aug. 17 
Aug. 9 Aug. 19 Aug. 20 Sep. 1 
Aug. 23 Sep. 2 Sep. 3 Sep. 14 


ihare index. change on balance with General for Australia and New Zealand penny « «W“ a ended 

Acddent, interim results due Banking £L shares to effect the momnfj mte^a jeport;^^ nue and Unilever. • 
to-morrow, recouping an early change of domicile: ANZ Group Caiteas-.Qipd^ unproved sunuariy gUnijgriy cheaper. Elsewhere, 
Gilts move marginally losa ©f 3 to close unchanged at Holdings $A1 shares, in first-time SQp following Press comment. jHauehester ship Canal moved 

° * _ ■ am mm *■ «» . • • i —m _ okA Kmnlloht With 971 BtlVillM 


.Dealings ansinl....- 
' Mquiiy turAivcf 


4.48L 4.770- 4,406) 4.407 4.680 AMS:.^, 
_ I 43 w '4UHN 46.90) 46.07 » 88.881 69 

! .--I .ml ,4 mV , 1 TAM m un! 


>--»«r«u:-nsftjr,?5Sa lw "** « 

- _ ■- w MU . '•■T- 1 


ZiSsaZtsic “^“2 Ssl^SI 


dig. Life Offices were 


another IMP loan, slightly dls- Life Offices were inclined to South Adam unrest, receded iu and * a - 224p xd. recorded «TX afterilOL 

appQtam. ? » 1, olM^n ? 7nd|M S totumte M O-™^* Ban* l»a» of 4 .pfe», white _GK nJLrtU 'lAdtau Wp. 


Latest ‘inOaifUUSMfc MM, - - -L^r. t 

•■.wr w aMpnexse*# . 

jUaci c,s<&. SE .Mnil) Juli-tXh.. ITU. 


A new Account started yester- fjjf j„] y and a return of tighter without alteration at 124p after of Australia lost 15 to 255p. M5 144Pi ^ Plessey. 78p, 

day. but there was do relief from conditions again in the money touching 120p. Among relatively Discount Houses,-generally steady, botl] ^ W hrfn»d 2 -easier, 

the tedium which has character- market. Shorter maturities steady Lloyd's brokers, Hogg had Gllletx, 165p xd, and Cater gice^here, Kacai Electronics 
ised equity markets over the last tended to fluctuate modestly Ryder, 225p. both 5 easier. declined 5 to 194p in front of 


and Dufay Bltuma&tic, 42p, t Aaron- J 
son Bros, put on 2 to 46p m front I 


month or so- Forecasts of a trade bef ore cluing with a sligot bias 
deficit in the region of £400m. towards gman gains* interest 
when the July figurM are pub- dCTelope d in both stories quoted 
fished on Friday set the seal for nlgam yesterday. Electric 3 per 
a dull and uninteresting session 1974/77, gaining * to 961 xd 

in the leaders where investment ^ Treasury 9 per cent, 1978. 
buying was again notable only by improving 1/32 to 97 3/32 xd. The 
its absence. After an uncertain and longer end of the 

***{£■ P^ces drifted lower on market again closed without alter 
^tteredoffenrigs and by noon at mn after having hovered either 
the FT 30-share index was show- of Friday’s list prices. 

JH5 ■ JT, The anticipated selling oftnvest- 

^ ment currency from arbitrage 
mdex ended a net 54 off on sources failed to materialise 
balance at 369.9. yesterday and late in the day a 

Publication of the Wholesale modest demand took the premium 
Price index for July appeared to up to 971 per cent for a rise of 
have no Impact on the Gilt-edged 1$ points. Yesterday’s SE con- 
market where the only changes version factor was 0.7410 (0.7412). 

,*£ 2 ZZTlfi Toiux’S-A. moved erratically in 

&%SSSd SLSSPJU 

X ?' J c ;rr^“ rit, “ .SS.'SIS 52 ? JIWBS 

index eased 0.02 to 6235. moving ahead to close with an 


Sacal Electronics 0 f to-day’s half-time figures, hut 
1 194p m front OI Akk«, «t;u Ad. Ihp orelimlnarv 


HIGHS AND LOWS 

. sViiro-l>mi‘taliiir«n 


S.E. ACTIVITY 


PROPERTY] 

-EL-faboffaBMu J 


^ ja»i s*.i -gst i s&ssiiaBsr? an \ i 

11.' . .... u ' MO.IS 1 IRQ. 4 : 50. S3 ! s#uw»ihti»e., 43.1 ( Jl 


. 64.43 

69.75 | 

■ <2/2.7® 

(StltfA 

i 4209 

364.7- 

l*W7b> 

l2*76> 

. 246.9 

. 97.2 

f (2/1/76) 

|6.'2:7» ' 


■Siwitilnth r... 43.1.|."4 

TntelM.... ... 100.6 i-M 
^,Us \i Vgr.. ■; :• 

r.ill-Kilsni, . 160.7 ; 16 


a]BHWr.l»«S7(JnaC» 


Kyaer, zzop. coin 3 easier. declined' 5 to 194p m front _of Ahbev . stui on the preliminary »• -. High ■ Low ! ■ 

, Iff Breweries, ToUemache, at to-day’s annual meeting, bsr, atate metit. shed another penny lo •' Mfer- - : . 

115p, reacted 2fp, after last 96p, after 93p. and Ever Beady. 17p . Anglo American Asphalte 'c«rt-6rc»... 66A1 ; ftr&i’iSSfi- — r iSm 'S 

week’s rise of 17 jp on news that ugp. were both 2 cheaper, but quoted ex scrip issue at ... . .•sj.'Mft -; odfTbi.j <9iu» , i 

Northern Foods hod acquired a Brocks Group improved 2 to 5*P> -62ip. - ' Jur... &*•?£ ! • -gftl' ' tISu" * lOOA'i-te 

near 1L8 per cent stake in the wh u e Ward and GoMstone, wfth Motors - and Distributors were ' .^r *1* i ™ \ 7 

company.. preliminary results expected . f mst of the market’ tnd uni,.. I 4S0^ JM.7'; WW ■ 4M . Laai-ftiwi. . ~ 160,7:11 

. Timbers were again weU to the Thuraday, hartened a pemy te SfiawSdSTtB ch^g? ^iSsh 1 “J. I SSSSSri *33 [ S 

fore, in Buildings . Phoenix 86p. Dorman S mith and the A 1jt yian ^ eased 2 to SOp despite .CjMSine). W.9 J i SS?, lOAfr'dl 

responded toST^substantially were quoted ex scrip issue at I02p MW5i Heron Motor* - ! « air *» ■ M** **™*. V 

higher earnings with, a rise of 3 and lOOp respectively. a penny at 81p; the. 

to 68p. Parker .moved' up 4 to liminary results are expected.-- . . V,- 

79p in sympathy, but Interna- Store? ^ *72! nSrTuesday. * , _ ' ■-*& 

tlonal, after -Friday’s rise .of 9. ^day^^ripsteg leTClfc- Lee ften displayed'* -Friday’s fall of 5 which followed statement. Teas were % 

3 «E wr &£%££ 2S - SSL?- * r : s “I 


SpBTIlUtH*- 


Moron. 


BffiL»,(Jart3) 


Mines 


Company trading statements overall rise of 7 at lQSp. Else- slipped back 3 to 144p gmiretes. Watte BWte rose 4 to in^vvS retetiVe^ W^tKbut 

irf u’PDbkDnri Ptp pz Hna failmi tn itfVnM m lOaAAnf Pmntloc Tfumlren with the new nil-Qaid 2 off At Mn • « _ * _ inus wwc l “■ -w i 


s-gag aja^sa' 1 ^ ss^ssrsvs bU o7^^ wusons - issp - s cd ^ s*? 

to I42p with the help of news and Co, (Furnishers), S5p, and low for the year of lttjv j more of the recent speculative WJt h the recent civil disti3 

that . the company has been WOktoson ■Warbnrton, 48p. put on down 2. . - •• whi]e ^tib cape lost 31 to continuing to deter buys 

awarded contracts totalling about 2 apiece. _ _ . • X7Snxd South African Issues. 

£20m. by the United Arab Hawker apart, leading Engineer- Peacney rTOp. ITSC. ^ * . Gold shares did IrtUe mor* 

Emirates. Watte Bbke rose 4 to fm** were relatively unscathed but landers continued ti^ Trusts and Financials closed mark time in idle, trading.- 

ii9n uihflA nthm- frwm ennte ictmoc cirfFprpd _ fTppeny Leaaers conuouen w , a... snnpnrsnce. Inninif pmnnrf for the ndid' 


Industrials. Disappointing interim . 

results from Commercial Union, . ^ qvdot tesunmee se 

down 4 at 122p. after 119p. 

prompted dullness in other Com- which reflected disapp 
posite insurances and The FT- w,th half-year re 

Actuaries share index for the retreating to 119p befot 
sector cave up l per cent, to • a net 4 down at 122p. 


^ uumu - UUHU ward drift in idle trading before 

A quiet Insurance sector was ending a shade above the day’s 
featured by Commercial Union, worst. National Westminster 
which reflected disappointment were finally 7 down at 20$p xd, 
with the half-year results by after 205n xd. with . the new hil- 


Racal decline 


47p w^th^^«P^ a fraction ha r3er atl5pxd^n and iSRufflST^ WfiSJtfSSff 

G. H. Firth, 48p, shed 3 apiece. nr pi; m t nsrv ctatement. Onfel Tn.sf of Jersey. 115 p. On up, at 3112 JJTj P« wna.: 


^ox uccunc, G r HL Firth. sneo aj ipmce. ^ preliminary statemenL Qulel ^t Truk of Jersey, 115p. On 

ia ended 2 off at 350p. after secondary issues provided a bright the other hand. JBnilm-IM. ».^fiS52rt*|! e h S 


Actuaries snare inaex lor ire '«uwu«8 «« *»»i» ending paid 3 easier at 22p premium, tion more at I4p on the possibi- * n ^ . , e ■ r . nrf nM b, wnioi cuuuauea am.-* ummir.-,- , _ _ _ _ - . 0 . i__-_ ...wn, n..» 

sector cave up l per cent, to- a net 4 down at 122p. Other Barclays lost 0J to 245p. xd, Ifty that its Derbyshire herbicide troubles. left the shares with a risejif^- Apart from P. & O. Delcn^. - sion 

99^0 compared with a loss of Composites eased in sympathy, but Midland 5 to 250p sd, and Uqyds plant may not be reopened, at 53ip. Great Portland Estates better at Shpr af tt rarnmn d? 

100p. On a brighter note, weet- managed an improvement of 4. at comment, Shippings cased in light higher at the common pr 

Dro^ r monnnn tnnk I JlTKlnn v « ■■ m r .. . «. . _«• • ■ Q^/ln 


Blackwood 


F.T.— ACTUARIES SHARE INDICES 


end Press mentiontook London D^SlopmSte Sing ’ SSOp. 

and Midland Industeials up .2 to 3 Kd uSted ^S ■ ■ Financials, however. tflBC 

St? ■* Soperty 2 to l^p._ On the ofterV ; “g. ^I r £2.I u & -JS» ft "MB 


These indices are tbe joint conpilatieo of The Finaocial Traes, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figure* in puenlhon ihoir number 
of stocks per section. 


254.59 1—1.1 


129.60 1-0-6 


56.75 -0.9 


(125.45 -0.2 


* CAPITAL GOODS (179) .-0.6 

3 Building Materials (30) ... 193.77 [-0.5 

a Contracting, Construction (23) 108.46 j+i.o 

4 Electricals (16).. 264.59 -l.i 

6 Engineering (Heavy) (13) ... 167 - 15 - a -° 

6 i Engineering (General) (63) ... -o e 

7 ! Machine and Other Tools (9) 56 76 "°- 9 

a Miscellaneous (25> 125.43 -0.2 

9 CONSUMER GOODS 

(DURABLE) (53) 120 12 - 1 - 4 

10 Lt. Electronics, Radio TV (15) 130.43 -2.0 

11 -Household Goods (13) 152.6 1 -o.b 

ia Motors and Distributors (25 ) 77.39 -0.9 

- CONSUMER GOODS 
15 (NON-DURABLE) (168) 14 i-S0 -0- 7 

14 Breweries (15) 160.40 -1.1 

15 Wines and Spirits (7) 157.53 -2.1 

16 • Entertainment. Catering (14) 170 -*® -°- 5 

17 Food Manufacturing (22)' ... ibs.os -o.4 

ia ; Food Retailing (16) i 3a -4« ( -°- 5 

19 j Newspapers, Publishing (16) 177.79 ; +o.B 

20 1 Packaging and Paper (12) .. 97.55—1.1 

21 Stores (34) 116.85 |-u 

22 Textiles (23) 141.13 j+0.1 

23 ' Tobaccos (3) ... ' 2oa.26 —0.3 

34 . Toys and Games (6) 74.16 — 

OTHER GROUPS (96) 

25 ' Chemicals (26) 204.02 -a6 

26 Office Equipment (9) 1 ... 87 - 67 

37 Shipping (12) 376.62 +0.5 

38 1 Miscellaneous (49) 147.25 -0.9 


| Monday, August 9, 1976 

Pri-lay 

Aug. 

6° 

Tbiira. 

> 

Wed. | Tues. 
Aug. 1 Aug. 

4 1 - 3 . 

Year l 

Index 

No. 

Day-o 

Change 

.% 

EsL 

E’en Inca 
XleW % 
(Uui 
Corn, 
tea S2% 

I 

Giwi . Hot. 1 Kat. 
Dlv. 1 H/K ' P/B- 
Yield’* Batin 1 Uatio 
(ACT . (net) : mil) 
at 36gi Cory. 1 Corn, 
tihs b2gTax 52* 

index 

No. 

Imlex 

No. 

Index Index 
No. 1 No. 

1 

j 

i 

] 

1 tides 
No. 


nijAa and Low* Index 


. Siuns 
Compilatinn 


(21/4) i (2/S) (WI2) (13/12/i«i 

150.18 119.57 233.84 ; 44.27 


9.33 123.45 183^3 122.66 121.64 ( 88.47 150.18 119.57 233.84 ; 44.27 

! . (15/1) (30/7> ®6/72) ,iii/nn*« 

7.73 186.64 184.10 182^2 179.54 168.39 1260.201 177.32 389^3! 71.48 
: n ' (lfill) I (30/7) (19/6/72) (2/12/74, 

8.36 257.33 259.13 -258.84 258.45^196.49,287.3^245.72 350.04 , 86.71 
1:1 I (21/4) I (2/6) (4/5fl» ;(25i5/«) 

6.47 1170.52 (172.62 172.09 169.76 1121.79 .193.18 16 1.88 202.57 94.43 


! : <561 I (2f6) : 16)6/73) ilA7b| 

6.92 I 8.23 I 8.23 130 .31 191.06 130.81 130.37 90.45 |149.29 125.48 168.59 45.14 

i i ! • ,9,7. I i .a, i/r. 


I ;• (3/5) ; (2di * (4/5(72) j iS/I/To) 

8.77 57^8 57.381 57.25 57.61 37J8 ! 60.62 51.19, 136.70 19.96 

| • ■ (3/S i i iS/li li.T/tti (13/12/ ?4, 

9.77 12574 125.87 125^2 135.60 93.44 ( 141.94 121 JB 177A1 1 49.65 


tms time, wnue Angio-OWBS, jap. dipped a penny to 9p^ - gained 2 more io raining uw ana 

British Steam. Spechilties, o4p, and Various pieces of news arid Corah were also a better market (X14J), whQe .Uuleu Corof 
Oayon Son..45p. all improved 2. cott 2n^ t found little «■ no — P- “P 1 1* _ bu * H ®“ aa - 4 S > * fell 8 to a year s low of 2W 
Activity* in Maubre and Carton Z in Britisb Petroieu^ and Wflliam Reed, 3Sp. also The ^don-bwed isgg 
continued to dominate proceed- which closed the day a tief2.‘off • reacted *■ . 

logs in quiet and little-changed at 583p. Likewise, Burmab were - gATs ran Into some scattered ru, TteSztei? 

Foods, the shares rising late to virtually unaffected. by details of offerings and gave up 5 to 26Sp, mn whHeSe' 

•lose 5 better at 103 pm active ^ vvoodside^Bunuab sale «r hutthe Deferred held steady at Further!- 

lS. d, %«°*( n S?Lvte l hff BHP ’ 8 deal -involving £475m^ May's closing level of 20Sp- JS ffw or SaOp ' 
the Tate and Lyle b'd. Tates and dr ifted the turn lower to 4lp. Rothmans were marginally easier w-aknpss P or the -1 

JUSl'lS' SW«™iM/a*p.ttr !rSr B tta dividend dedne- pr 7« S^ a reMic 

I U3T25? npTtonsp K ^triSiSSmSS^SSR*^ S5r » $3" ‘i 

land Cattle hardened 3 to 92p as 5r£* b 5j ^ S - South African Industrials con- «t Mgp. ?CM 10 down at 

auna-'ssf ji >s rJlzr'PE 

S5 fKMWRwTBil &&L&TA& m 

.Resources fell 5 to CSp. Oats. 365 d she? 5 apiece, easier where changed. 

m*m*«1* ci.s m y, _ Overseas Traders closed on a ^ ^ P> P Uranium ar Pancontincntal . 

Manch. Ship Canal up miMd nota ^ firmer vein wore Plantations . spent , a quiet i to flS and Peko-WaUseB 

Miscellaneous Industrial leaders Harrisons and Ot^eld. up 25 at session. SJSEr St 

gave a Uttle ground , in very Ught 473p.and Gfli and Duffus.3 haidfer up a penny to SJJp xd «« fattier Xsuater |gv« up 5 more 
trading. Reed International. 222p, at lS9p. while Lonrfao, after last, consideration of .the chairmans on .Ca nadi a n advices. 


the V 


MancL Ship Canal up 


■(27/4.(72) (6/1/73) 


4.42 i 8.42 


8.17 1121.88 122.09 121^4 120.74 78.64,141.46116.86 227.78 38.39 

1 (2l*4i , (2)6. (2t/4/72i , (8/1/76) 


8.41 133.03 132.97 132.30 131.48 91.93 ;160.35 128.75 257.41 42.58 
1 I ! I l7/4> it'Bl (195/72i (12/12/74. 


7.83 ( 8.02 . 7.99 (155^5 153.99 153.49 152.93 120.30 .187.22 132.61 263JJ2 65A2 


7.90 78.11 ■ 78.51 78.25 i 77A4 41.60 . 85.16i 70JJ5 170.59 19.91 

! I i3fi> ; rtVb (ib'l/89) (6fim 

! i • . I • i : 

9.76 142.46 142.75 142.08 141.25 114.88 'l6fl.24 138^5. 226.08 6ti41 


(9/8) ; 14/5/72) <17.12/74)1 BAT’S Defd. ?.... 25p 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 
tion marks price (p) on day 


7.10 10.17 


) , i I (4/2) (2/6i 116/8/72) il3h2/74) Barclays Bank ... ii 

10.17 10.17 162.12 188.35 163.07 16565 127.08 179.43 147.99; 881.87- 69.47 Reed Intnl ‘New’ Ntl/l 

• I 02 ) . : «8| .(28/11/72)113/12/74: Marks & Spencer 25n 

10.28 '10.28 160.83.161.52 160.82 1160.02 126.59 =190.67 137.631 257.40 , 78.71 ran 


70JI5 170.59 • 19.91 JQ £1 

(S/1) (16-1/89) , <5h7b) NaL West. ‘New’ Nll/pd. 
38^5! 226.08 ' 6141 Shell Transport... . 25p 
(2/Bi 1(16/8/78) (14/12/74) Barclays Bank ... £1 - 

47.99 281.07 69.47 Reed In tn! ‘New’ Ntl/pd. 


10.81 : 10.78 Il71.25 170X0 169.22 167.78 ]l3L29 2 11.26 A58. 17, 329.99' 54:87 




Metal Bos £1 

De Beers Defd. ... • R0.05 


■132.46 -rOJS 


97.55 —1.1 


I1X6.8S -1.1 


1141.12 ) 4-0.2 


1203-26 -05 


74.16 — 


I il2/12/72j,(19/7/T4) De Beers Deta • KU.U0 

8-87 15558 166.t9 156-27 154.54 -124.10 '179.44,153.38 211.65 . 59J78 Distillers 50p 

i I i <ll/6) . /1/5/72) |(ii/ii774j imnerial Groan... 2op 

10- 97 132.86 132.71 131.42 130^0 114.76 1 50 126^6’ 235^8 1 54.26 fank £1 

r i (2/Hi (16/8/72) !(Ud2/74) r 1 ®", r— 1 *: : zl 

11.11 176^7 17656 174.77 175J1 115.41 184.34 157.01! 250.29 ! 53.08 CommJL Union ... 2«p 
; j (11/3) . (20 ii&iU 72i (6/1/76/ Cons. Gold Fields 2op 

923 98.69 ] 98.73 98.47 98.09 77.53 '112.50, 94J2 135.69 43.46 The above list Of acti 

- — _» „ ' (®/2) (2/6) (2S/4(72i (6/1/75) recotd&L v & tterdau tn ti 

11- 69 113.09 118.25 117.67 116-53 98^1 136^4 113. 17 204. 39 S2.B3 

; «/» : ia® !(i6«7a c&arrei 

10.68 140.97 141.77 141.79 140.75 119.73 183.19 139.65 253.72 62.66 

I ... ■ (30/1) ; (30/71 (17/9/681 atiW74l 

7.33 208.94 209^4 -209.35 209.36 16937.241.89 207.38 339.16 94.34 (JnXIOll ReDOl 
L- I i (3/61 • (2/8) 1 (2/8/72) (13/6/62) “• r 

6.55 74.15 , 74.28 74.07 74.11 40.37 I 80.95 59.13 135.72 20.92 OPTION DEALING DATES 

! . ,1M) ; « First Last Last For 


20S 
350 
22 * 
420 
245s d 
22 * 
99 
£145J 
256 
190 
127xd 
731 
196 
122 
142 


NEW HIGHS AND 
LOWS FOR 1976 


Tfte rvliowins. .WeuntrM «uot»d in the 
Share iniormatten Sendee; - yatterjav 
attainoa «wwr .Highs .and lows toe 1V76. 


NEW mOBS. m- 


LOANS (2) • _ • 

ICFC tope C 1976 Ultramar 7pe *75-78 
STORES 111 

Do (and (CJ , 

’ INDUSTRIALS <31 „ _ 

CH Industries WUisor * Newton 

Esa HWflk 

NEWSPAPERS <1J 
AMOC. Book Pub*. 

PROPERTY ID 
Country a District 


BASE LENDIN 

RATES ; 

Allied Irish Banks Ltd. 

American ExpressBank., 
Affgio-Ponuguese Bank ; 1 1 J > \ 
HfefRy Ansbacher f 1 1 I 

Banco de Bilbao 1 ' * 

Banco de Jerez 

Bank of Cyprus ......... 

Bank of N.S.W. . 

Banque flu Rhone SAi^uwS' 
Barclays Bank ........ — 

Barnett, Christie Ltd — • 

Bremar Holdings Ltd.'«r9}tennY 

■Ri-tt- Rant -rtf Mid. East, ■“* 1 


The aboce list of active stocks is based on the number of bargains 
recorded yesterday tn the Official list and under Rule. 168(1) (e). 
• Premium. * 


NEW LOWS (106) 


Brit- Bank of Mid. East} 1 

Brown Shipley •— “"i 


Option Report— 3-month Call Rates 


87.67 1-0.6 p 13.47 6.95 , 10.88 


376.62 +0.5 


1147.25 1-0.9 


5^6 I 11.29 1 11-29 205.29 206.64 206.41 206.02 153.63 231.38199.45 231.3a! 71JK) 

i , „ _ (3/6) | 16/I1 • io(5.'76) 1(1/12/74) 

6.95 , 10.88 ! 10.88 88.20 1 88.62 89.10 88J6 68.15 ,10018 86.09 246.06 45^4 
1 _ _ 1 (W/6> : re/ll 1 il(9/72( (2/1776) 

6.86 1 1CL95 ! 9.95 373.77 378.05 373.71 37 USB 313.63 >438.64555.52 517.00 90.80 
; . ■ i ; (30/ij : rW/3) (5/ (2/72) <2S/e/b2i 

7.77 , 1QJI1 10.00 148.53 (14933 148-90 148.10 117^3 172.98 146.05 258.85 60.39 
1 . (21/*) • <2/8) (2(&/72) (6/1/76) 


OPTION DEALING DATES Westminster . Bank- Warrants. 
First Last Last For Town and City, Grand Metro- 

Deal- Deal- Declare- Settle- polilan and Warrants, Burton 

ings ings tion ment “A”, Lomho. Capital and Coun- 

Ang. 3 Aug. IK OeL 28 Nov. 9 ties, and Raeal Electronics, while 
Aug. 17 Aug. 31 Nov. II Nov. 23 “doubles” were arranged in 
Sep. I Sep. 13 Nov. 25 Dec. 7 Slater ' Walker, Cavenham War- 
“Calls” were dealt in Lex, rants, Intereuropean Properties 
Service, Burmab Oil, National and Lonrho. 


*9 INDUSTRIAL GROUP (496) 


9.55 1146.74 1147.23 [146.75 (146.01 :113.14 [166.38 143.68 220.17 , • 69.01 

I I I I I . I <3.5/ I (2/6i ' (1/6/75) )( 13/12/7*1 


lxulu«lrihta I 


JUl.l J 17 IllUlteod Bank. J 28 ILIap. Cnuottex-J 


50 OILS (4) 


500 SHARE INDEX 


|349.13 [-0^ 
1162.48 1-0.6 


9.43 I" 8.73 


>.77 332.24 1352.43 347.67 278.47 


•.Fltcb LoveU...- 

... A. Bmr 61j>Geii. Awidetit. 12 "Du - Warren ta 1 7l|ilm. linrope * 7 _ 

A- I*. tianiem.. 15 ^Jea. Hectric- 13 PkODfd. J 11 ftendSttiUTtiM 14 # 

| ®6) [ (16/21 1(29*/®, (28/6/62) ,\»oc Lelauce.. 3 Blasu 35 [Ptone.v I. 7 |U8PC JZl 7 

iiu on, ,e , n7l qc « an 9 .Unellte-” 7 | 5. |Peac*e,v 6 

n2£° 1 to**** 1 * 8 fi-b-J.-A* 18 (tank Ore- «A-..J 18 kamualPropa..] 418, 

1 (SK» I (2IBI (!6/8/7a 103)12/74) B2 feuaalan 18 beat Im'l 23 Swq t 2i s 


XaiT W« Bank 


ie.P... 


AMERICANS, fl> 

. CANADIANS I Si . 

RANKS (S» 

.- BUILDINGS (X) ' 

• CHEMICALS (31 
DRAPER* _* STORES (S) 
ELECTRICALS rj> . • 
ENSINEEIUNO (II' 

. INDUSTRIALS (10) 

’* INSURANCE dl 
MOTORS (1) 
PAPER & PRINTING 111 
SOUTH AFRICANS (5) ' 
. TEXTILES (2) 
TOBACCOS (1> 
TRUSTS (55) 
MINES 091 


Canada Permanent AFI “ 

Capitol C &.C Fin. Lt%, 

Cayzer. Bowater Co. Ltd.: 1 ; I 'Or y* rj r 

Cedar Holdings -i 1 

Charterhouse Japhet... 1 ^ 

C. E. Coates .... } 


Consolidated Credits >4. 

Credit Lyonnais » 

a R. Dawes 0J ^'O 

Duncan. Lawrie <^i, 


9.41 1163.45 1164.10 (163.66 1162.61 1126.74 183.00! 16 1.071 227.96 65.49 
1 ■ I I I ' I (3A> f .'2(81 !( 16/8/72) |(1& 12/74) 


32 FINANCIAL GROUP (100) 

33 , Banks (6) 

34 Discount Houses (10)... 

55 j Hire Purchase (5) 

36 insurance (Life) (9) ... 

3? ; Insurance (Composite) (7) 
38 Insurance Brokers (9) 

59 | Merchant Banks (16) ... 

40 ! Property (32) ... 

41 Miscellaneous (6) 


.122.58 l -LB 


85J57 1—1.0 — 



Investment Trusts (50) 


43 ALL-SHARE INDEX (650) 


|142.12 J — 0.6 
1151.89 1—0.7 


— 

6.25 , - 

— 

23.99 

698 6.41 

6.41 

- 

9.42 — 

— 

— 

799 — 


— 

690 — 


— 

7.03 — 

— 

10.72 

694 r 13.78 

13.78 

- 

8.20 — 

— 

3.74 

593 80.06 

4794 

1793 

899 897 

8.67 

5.73 

693 27.72 

27.72 


IAS (124^7 (124.10 I12&21 ,111.43 


English Transcont D 

First London Seca....^| 

Antony Gibbs 

Goode Durrant Trusts. ^ 
Greyhound-;.Guaranty...^ 

Grindlays Bank ...— jjftstti- * . 


■ Guinness Mahon "WlTALS 

■ Hambros Bank " 

■ Hill 'Samuel 

' C. Hoare & C0.- 

Julian S. Hodge. — w.iii c» a u 
Hongkong* SbanghaL t!aRR 
Industrial Bank of Scpt.^j 
Keyser UUmann ...Ji-J 
Knowsley & Co. Ltd. J.?*, 

Lloyds Bank 

London. fis European ^..S % *nt Vfftf 
London Mercantile —a 
Midland Bank M Ql, „ 

■ Samuel Montagu 3 n » S&l t 

■ Morgan Grenfell *- 
.National Westminster^'.;. 

Northern Comm. Tnsrt-T,. : U i, 
Norwich General Trust J' »r*. , 
Pdrtinan '■ l 


1.69 I146JX) 146.07 143.7B 129.23 


— — 147. IB 147 .92 145^)2 145 JOS 13&28 


— — I 86A4 87 09 84.85 8393 68.04 


— — 1103.63 103.52 HJ3.19 101.42 96.75 


— - 1100 JO [100.43 I 99Jte I 97.15 [ 90.55 


- I 6993 69 JOB 70 JO 70.10 7690 


991 (83096 


78.13 7890 59.74 



BaluvLa 

Banana B»nk. 
D en^TrlQfiin- 


n.i/9.' A* 

Guanlan 
U.K.\ 


Beeciiam '-J-28 Hawker 5idd... 35 

Boon. Drug I 12 iHuuseof Fraser] 8 


B^.T .1 21 


25 Revrolle .... 

35. Uothntaos . 

8 Slater Walker.. 
80. 3 pi Hen 


BritiahLeyintd 6 

COO la. 5 

Bniwa (3.)..:... 9 

Horton 'A' 8 

Cadbury* 5 

Oavozbam SO 

"Court* u I da...... 11 

Debeohama^.. 8 

DtatUlem 13 

Dunlop 7. 

Ba«le Star 11 


.6 i.Cl 20 Spillen =.J 

II ”linp*" 7 Teas 

6 1.0. L. 14 rbom ‘A’ J 

52eln\-ereaL 7. (Trust Houses... | 

9 Usg&lA General 12 Tube InveaU... J 

6Ij La.1broke 11 (L'nUever ........ 

5 tex Serrh.-e 3*tjL : td. Drapery.. 


HI . 

4 ILMIa j 

4 Brit.Petraletinij 40 
4 {Burmab OIL. 4L> 

4 |3heU 27 

22 llTItraniar _J 14 

9 1 

27 JUiaes 

38 Vhaitur Coo-. 15 
8 tCbait'rh’II F(n. 4 


RISES AND FALLS 
‘ YESTERDAY 


Up Down Same 

British Ponds 7 5 43 j 

Carpns.- . Dom. and 

Forelan .Bonds 4 0 U 

Industrials — 145 369 1059 

rnmichr and Prop. „ so ■ 143 378 

Otis : 5 10 22 

PtamaUon 3 4 35 

Mteoi. - „.:.-..L. 15 -53 .74 

Recent" Issues 6 9 37 


II “Lofa” 4 WUUamaHud’n 

8 London Brick.. 4»s Wuolworths.... 

13 Lunci lads...... 20 

7ij “Kama 7 Proper}. r 


{Cbart'rh'll F(n J 

'Cuds Gold 

jHamptan .Viw J 
lianiriin 


|Bri(. Laotl 131a 


ii-onriio 

,RU) T. Ziufc ..... 
^Western il'ag. 


Totals — 


285 583 19U 


893 27.72 1 27.72 1143.00 1143.49 (14391 114390 ,13997 ; 184.56. 14196 246.79 1 71-85 


(26/4/72) <13/12174) 


1153.04 1153.57 1153.13 116196 12399 <172.64 150.42 828.16 ..6192 



^ t HE VfQi 

S AU 


Portman Guaranty 
P. .S. Refton & Co.- 1*. 
Rossminster Acceptics-I 
Schlesinger Limited 1 ” * - . 


flo/i) ; ©a i (ijs/ta .(isiiaw 


[COMMODITY GROUPS 
(Not included m 500 or 
All^thare indices) 


Rubbers (9) ..* 

Teas (8) ... M 

Coppers (3) ... 

Mining Finance (II) 

Tins (8) 

Overseas Traders (13)... 


1137.76 -U 


Small assistance 


398 15.83 1391 47495,473.73 470.90 467.14 388.74 52390 404.67| 555.57 -84.68 

(7/8) li*/l) |(2S/7/73) £26/8/68) 

890 494 499 139.60 13998 139.16 14092 10197 142.43 11799 142.43 59.72 

(8 ti) Oil) I (6/7/76) (17/10/741 

9.67 1.80 1.80 165JJ9 187.40 19096 19398 37694 90197 17790 567.78 94.08 

| (7ll) (B/S) |<U/7/73) (JB/*/6a 

5.78 995 0.28 8897 9096 89.71 9294 122.48 119.77 86.18(1759 0 66.51 

: (til) («> lcawfl9) (3osw 
8.73 1193 1098 11590 11590 11590 115l48 85.68 119.14 86.09 125.43 6493 


7496 «73.73 1470.90 


...1177.60 J—4.5 


88.68 1-2.5 


...111594 —0.1 


1.80 (165 JJ9 1187.40 19096 19398 37694 


98 Bank of K n glfl n ri Min i mu m downliank balances and a large cent and up to 1H per cent In 
^ Lending Rate UJ per cent net take-up of Treasury bills, ihe- interbank market: ovemlehr 

b/74j _ (since May 21, 1976) - There was little to : help the loans opened ai JOJ-iOJ per cent 
.08 Day-to-day credit was in short market although Government dlv and stayed at lOi-IOJ ocr eentl 
m supply in the London money bursements exceeded revenue until mid aftemoonwhen rates 


...121493 +1.1 


market.yesterday and the author!- transfers to the Exchequer by a rosfrto ll^-Ui per cent with some 
! < SaS l M9? de ® ® , 3ra ^ n amowit of very small amount. business seen al 20 per cent. Shbrt- 


_ E. S, .Schwab ,..^ v 

Security TVust Co. Ltd,,l^- 
Shenley. Trust . 

Standard Chartered 
TradeDevelOpmehtBfc^l 
. Twentieth Century .WtfL . 

; Bank of KuwaifJr* ?», 

Whitegway Laidlaw ,^ ^ . 

Yorkshire Bank 

■ Mem/wn or tDe AciMrtinai*^)’"-. 
CdDBahtce.' ' • 


V. 

[**.*,>, 


FIXED INTEREST 


Monday, August 9 FK<k»y Thun. Wed. Tuesday . 3Juftd*y, Ptldoy 

hrtex Yield AU T Au r“ ^ A T“ I A T* I J » y 


Thun. J T«*r 

a (apiffCW.) 


( 9 / 2 ) i(i 2 /i/ 73 ) ( 27 / 6 / 7 1 ) assistance by lending to five or Discount houses paid lOf-iOJ per term fixed period interest rates 
i64.47i208.94j 254.47 9797 six bouses a small amount over r cent for secured call loans m the recorded little change 
(3/6) ! ( 2 /gi I <3/6/76) (E/U5) night at Minimum Lending Rate, early part of the day, but rates rftates in .the table ' below are 
^ Since- The market was faced with run increased later on to 11-11$ per nominal in some cases. 


J1B90 i2 16.00 [214.16 [80998 1 193.44 l254.^7|20^94; f »44^ 


* d *"»ks 6i%. 1-nn 




r rzj ^ 

t "4>y dtflllilB m «uirwc J/'H8jjl ^"S;^ ■i***' 

- . “p w jaw* 7 ?®. 

■ oyer CS.900 7)K. '. " ;. ' r 
| (tepodls 8%. : ? *(1 

1 C*n Oeoocttr over r^wo 


ConpitatiM 


High i Ism 


'^ual AutbJ Firnuft 


Cerrltatet Intettenk Aothoricy isc^attsUe 


ordepoKts 


, ' "I UtaoDunt -| : 

Comp&qy | market j Treaauty I 
deputits I depoaiuJ blUa 4- { 


Awk |Ph» Trati? 
Bills 4 . Bills* ' 


Consols 2|% yield - 

20-yr. Govt. Stocks <6) 4892 

20-yr. Red. Deb. & Loans (15) so 22 
Investment Trust Prefs. (15) 4894 
ComL and IndL Prefs. (20) ... 6894 


S.45, 4796- 116921-3897 
IQ/1) ®I) (Ul8/6S) ■ (3/1/75) 
2.40 46.68 113.43-1 37X11 

MfflUS 

m awsssfigg? 

®ll \(hVMS) 1 <6/l/7B) 


SacUaa or Grasp 
Onnaas Traders 
BftSbwwtM (Heavy) 

Bastfleorlas (GeperaO 
wince and Spirits 
Toys and Gamas 
.(RBiX UqalpnMRt 
ladostiial Graep 
MbnHtiMMi Financial 
Peed MemfuOariefl 


UrenLlgbL — 
(days notfca. 
f? days or 
/dayBQOdoe. 
Uaemootfa-r 
n»n tncrotha_ 
rbrae munclu 
dlx Dontbi... 

£ (iw TWHIttlf 
no year ..... 
wo ran — 


| lOit-lOle 


10 IV Illy F .— 


- ! lOae-iOfis ioss-ioh 

10TB-lO{i iOji-105, IOS4 
li-iow jofj ii 
ii*.io3 toiS-njj ! 11-111, 


im-ioii! 


10fi« -lQ7e ■ . - 
t.u.- Jiazr.i" 


nje-iiffr 1114-1119 1 llia-1114 

UA-UJ8 113, its, ; • - 

j lire 
! 123e-12Ta 


Base Dm 

Base Vote* 

51/12/14 

IffUN 

71/12/71 

15390 

31/12/71 

15334 

wins 

U0.16 

16/1/70 

135.72 

16/1/TO 

uz.n 

suam 

. 123.20 

51/12/TO 

128.06 

29/22/67 

HUS 


Section or Cm, ^ . L . , . _ % . . 

Peri Real I her 29/12/67 HU! . Share lodtaa 4 mom available ten tee pranrtiert, Local taflutrto and finance booses seven dan' notice, others seven days 1 fixed, * Lea£-cerm ■ toad authority nwtttafie 

Inmrance Broken 2 W 2 JVJ fU7 tin Ptaaudal Tines. Brackea Haase. Cwe* Sow, tele mminall y thr ee years ISKiat per ccdl: four year* 133-13J per cw«.: five- years 7®=li "«r cein. <frB4nlr. MU ratS 

Minins R nance 29/12/67 U0J» Lomloa, BCOP 4BY. price 13p. By net. 2flp- ic labk are btortsa rates tbr orlme paper. Bnylns rates lor fonr-momb bank ttilb per asm.: .ftow-num® trade 

Ah Otter 10/0/62 10040 A racert o f tte lattoea, cast SO la obtainable Wfl* UI-UJ per cent. Asprax&Hie. setUnc rate lor ane-month Treeairy bills MMSlSsj: per-cent.; "mMBCeahr»-«/8«ba. 

ten FT Balww En te rpris e s IS, Belt Ceort, xradna. UhlO.oer e f°l ! ■"* tnreMnonlli IKSjj per cent. Anpruxiiriair nelltnc rale tor one-month bank MBs KB3s2-K0 3 W Va- wot,; 
x Redemption yiaU. FT-Acxiiaiies ledlcns am ECO. H gives aD gro up and sab se ction hwd c av at two«ionth .10 »b per cent.; and [hrec-moabt lOSaa-pcr cent! one-month trade bills llMU. «?■ cent.'-.- tviwnontli Ui-m 

“ioriated tor Extei Comaretd cation Limited (a tormightf* Intervals shue the start of the sarins In per cent.' ah 0 three monfits Uf-Ui per cent. 

maber of the Fwhanne Telegraph Gnap) on an UiZ wttb n aa r te rtf hlphs and Iowa. DhrMaad and Fftyro Hww BeM Rates (published by the Ptnaocc Houses AwodaHom 11* " per cwk." from' Angus/" ti. 1076- ■ dnarfiw 

I8N 379 csopHtet. core lees tens ape aba teefnded. RaMr Db pralt Rare* tor small sons of suven days* nobco per ceol. Clcartns Bonk -Da* Rate for tend Hut iOt (ai cent. 

; " — — — ; : Treasury BIO average Rnds rate ol discount UUC67 per ir«X * 


Bara Date 

29/12/67 

29/12/67 

29/12/67 

10 / 0/62 


be value 

nui . 

9U7 


A Msc. at tte constituents of- fee FT4cteartes| 
Share Indices 4 mom available tew ttc nttOsbusr 


1114-1070: ins-i Ha! 
1114-1070 llifl-llSfll 
111a- 1034- lMe-113* 
nil 1114, 117p-li41 a 
llTg-HSg. IITq-12^ | 


;1144.1lS0 


CORAL INI^St 


.Close -367472 


r.rr^^A-;. 


w nays nxed^ * tens-ierm ■ total .anttotikr Toortsase IMClIEMairi*- tiAfi 
cmt.: five yean TIM* her con. . 4B*n1r_ MU rates ' iNSUICANvE - 

□mb bank WJis lOrSjj-iOl.DfP: JseHLr tow-moocb trade • -- -,^1 

airy bills MI-lMBjJl per •««.; :wWMaeefthr»-«/8«6e. . -: v -PATFC/^'-^i" -•••■ 
c rate tor ane-mootr bank MBs tOB52-US3n Pte ceOLl ; . j/1 

uuh trade Mils tiMii. wr cent.-. tuwnontii ui-m t Atlantic Assurance..--^ - 

•elation .11* « r cebt," Irom'XatnB'V. Wt. • Outing ". CaOnO p AifSuraq C6 ,T..^_"vS \ 
Ocarina Banfc ;Basr. Rale, fur knduw -iff* Oei cent. ° l 


L< 







i%T»OR I S E D ‘ UN I T TRUSTS 


I -- 7 ' 1 

*• S7d i • 

4 

JO i % * 
»;• IT ij 
^■'8*5 

31 <•:■:, 

; '■ «3.=15 

rC Sir, ?. , 

- 

Ssic. 

Sw r i> , ;t. 

Jriows 


sw., 

S* • a..* 
;ts- tsr,.- 
:. . 

4 54 

’*?> •••.-.. 

fer '-<*3.=’ 
^ . 


... 

^fay Urn*, 
fecwr:.-- 
iWttflJ :•»•■ ■ 

it cn«'*-- 

rtShTJ-j 

*/; iMt . . 


geteft ■:• i: . 

H'rijwv! . 

^tav.. - • 

■t. Hrfc-'u' 

4: i*y l .•<■'••' 

»W*S 

*?v !?;-». • ■ 
1:~- 

ffc* *>'•" 

3 , **»■’-•.. 

fettefcrrtc. 
Jtes^r- >’ 

pBs&r-d '.. • 


WBiAv ' 
atjy??'-:--- - 

;3fe»J*5a*r.ur 

■ • - 

3jfctv.-j •- *• 


bjtoousa Rd, Ajfcatamr.. 


nSraubr FdL Mgre,* (aXci 
unda . . --.v Tiw23^eit 

• 846 
430 
430 
SM 
327 
. 327 

N«X( otih. dpy Ann 10. 


' •i Lw.mn; 

-^eirTstz — 
s. *■'.*»' 

-*5 s A _,rU-T 

t, b-wstrtlrf* ftprtm-iarqn.. i • »■•- ••• • --;.■ 

.!« TOft Britiah. Lift Office LX4.* ta) . 

R * Bsnc ? ^.Tim&ndeci9nDi. KMMeaRn 

a -Hi a: fgta L f3 . U-l 5^ 


: . 2SE: 

•i .nEftiJ 

■ : VKS 25**": ■ SS^BHg . Caw*** Lite Unit Tat. JHngr*. L*LV 

SalffTf'^S gaHtg6».JP«>ttawBar.HBp». P. Bar 51125 

s*s 85 Ss^'‘--®^.‘l 5 .^^Ss=r--fiH ■ *aa *sa *g 
^sssr^jss, M- 4 -S £H 3 

„ r - - *‘ ’ -Da aiiL'AoQUB— fcn.8 -az7i Hi.it a*? 

her TUalt BAieuL Oft, 1*4. rla w™, 

+- rrw gw » 014!tf401ff »WW U*»w.Mn|L Ud.9 

‘NSSgi jwi* . -waft W IWQteBiBOdS^BBXlBQ - 0W8BB010 

<*&***:. Sfcd 38 

v»t Saeuritieg Ud- GO fe> . -V**”* 00 *?*■ ^ 1B - 

WottTt IWgre- lidLT CKO 

• xEKTIT »1 - *ia -MU <01 >aibttrn UOiu^Kcwraetl»a]XKi 'TVn<' 21l«5 

-j-lflUt, ►M4'-~..a3B HU «7 C*rtk»l..._„_jtli .7 . 3631 .} 414 

JWftsi — zjjs ' •. : “ au hu i «or . r», Acrva.caibK.Tp5 ■ ' - au «i4 

}%&• £3 -. ,337» -02 U.01 ..Do. HI kS YieWl!” ...&?* . S3 TZ21 4J3 

--si... — ;. sra. «iT4 -i: ix«n »».AecasnMi4-_5is •-. ■ 3CsJ .i_4 a.73 

$fcSS;.vSS'i«a 55 " V*aS.^j 

NSSfc 2 ^ TSi Ciarterimw JapbetT- • ’. 

ML aj-.v 2Ud 3320 . ItTMcnnurlUnr. BL4, . - . = > i 01-248MB9 


■ ?a Jftwn Supley 8c Co. Ltd.y(xKc) 

Mn*PK*wa«»«x.ex!i. ; <1 i-Booa52o 
T-^S as «nB^— IMfc.9 1S4UHLB tU 

#.a»sssc^ Us is 

Trtc^aooAn*. ». Next aab. dtp A 14c w. . 




t^iS.T1"Th5~ : ' 


rtStert*..- M.8 

: . pftat- 151 

uacraliaa". 14.7 

j p-in-v- — o» 

MflBtr- »2 
n.ProptT. 133 

Ml*. 273 

b- SMSes*- 2D Z 

1 fltedty.- W0 

^JmtaiF* — . KL8 
.*• drawd.**. US 


l||3IV|l l|«l. 

M«iet JftESEf 


,-itoo. -Tubs. TfWcd. iTftura **T7L ■ 


HU1332Q CJ-lffl-snatl. JB.4 230 

— . — Actum udu ibi ' nn .._ 230 

5J2 CJ-IocoaiO..^ 2*3 MX 072 

IH..5M- CJ.8wo.nn 23* S3~^- 2.W 

— - 432- Acmi.t'tto-Hi. 253 . . Wjfif Z*J 

- — - *.5 Ac'Hro. Unit* :. a» . ' 22*| . ■■ I 4.W 

■---. 1* - Pnow an>irB. 47N«tt dfUav Avr- U- 

3 t« Omf edrH*tion F trpds Mgt- lAd-¥ U> 


0.7. VaSt Managers LtcL¥ 
id. Fivajory cut v HC3SW 7t>n' oi«aam 

(i-T *>p.liic„ BOO- M7i I 3111 

DctA^l— — Pa -- tjM 34? 

OT.inr PtuTn 

attAictn... 

U.T.JapfcndiCcn 
*Ct. 1‘eitvEx.Fg 
UT.lrtTFVmd- . 

G. A A. Tsi. t*> (C) 
iKnylelBh RdL. BreniwowL <(C77i WJW 

R.fcA B33 ■ 2S4I-ftl|-5« 

Carl more Fund HungnsVdKIl 

2. SL Mary Axe. KC3A8BR 01-2833531 

i n American 123 b ‘ ,‘■ 341 -0.31 307 

WitWiTsuAwM- **3 »*B 431 

carrfumad. 024 M03 -15 424 

IliChlncofBoT*! J7J 40.1a .... UL74 

Income Food C3 SOAa ... . 8BJ 

Joj*. Aacncjo* QUO, lift* -0.13 4.01 

inu. B53ttmT4.ru. no. ®a -oe 51? 

mini T*. CArc.'i . _ p7 .0 SS - ..1 IB 

Gibbs (Antony) Unit Tit. Mix. Ltd. 

to. wmnma^vxxuisC »'■ oi-sesom 

AfT. inaana* (2fc7 ‘ JMf -0.11 1100 

i4jAG.CraMbtf.-tel> 34.U — .1 600 

U1A.G. Far Cart*-, te-7 25iS-aO.il 0.» 

Oaath« *Tuea. ftWed. 

Govett (Jobn).¥ 

77.Lomb>oWBll,KC2. ' m-5W56HJ 

3 «S! 5 @fcBB 4 X SS! iS 

N*xt dealing day awl 13 
Grleycson Ma n ag m ent Co. Ud. 
50GTC3hfMSL.BCaP2nS. 01-0044433 

Baton. Atsg.4. OSAZ 20934 ...... 4*1 

lAmn&UwU 0*3-6 Wj 4*1 

126J 421 

924L2 ...... 4L21 

169.1 ..... 3.02 

269.1 3JIZ 

WJ ..... Z96 

«U ..... 2.96 

69.4* .... 5 96 

t.lcciun. Unha' ft* 4 69 M 5.36 

Guardian Boyal Ex. Unit Mgrs. Ud. 

Royal Kxchange.'ECSpaiA- 0I4S8801I 

iav(rtwnfbHITM^.|65J 675) -CA) 5.05 
Htndenm Administration 
yrtrmler V.T. Atlmln.. RnyidBh Road 


::.::! iS 


BpH. H- Yd. Aug. 9 
Utmun-Uqlna. 
ETndeavi 
i Actum . 

•i'rhth*. An*. 
lAcraBLllmi 


L & C Unit Trust Management UdV 
The sun* Echungc. EC2N 1HP 01 388 ZM) 
lACIv.Fd- :,..,.mA 9SArf .... I 8 93 
LAC Inti ttrfn Fd .fel M. 7 } j 3.49 


Lawson Securities Ud tana* 

Si Oorpp SU Kilir.bnrch E| I22JU. 001-220 381 1 

*Bn«. Msienak.... 047 J&fl 7*& 

jtiAcevm. I'riitM.. - 24 7 26* . 7 S5 

-GrwtbFund — - Ml . Mi -L7 Asa 

■rAanuiB. UhjIsi - S63 bU —1.7 *70 

ttGlll and Warn M. 26.S 29.1 2 35 

LMnrricatifd,— . »2 262 .... 2JM 

«Amimn> Uai. M3 264 ..... 2J9 

— Illjfli V' msIcI 369 4C.1* .... 1235 

*i At- cum L'ntlai -'. I44-9 - 4Uflj ..... 1235 

Deal. tUoa. -Tue*. ftWad. TThurs. —hi. 

Legal & General Tyndall Fund¥ 

18. Cawie Road. Bn5iol, QC7233241 

Dia. July 14- 144.0 4**1 I 640 

lAcciun Uniu>— . — J&-6 HH — J 6.00 

Next mb. day An*. 11. 

Leonine Administratjon Ud. 

28Throf«mon uaStrcol. EC2 2AX nicosmi 

Leo nui. — .1464 5?fl-0.U 80S 

Leo Accuth— — po 50*1 -03] 7.83 

Lfoyds BJc. Vait Tad Sbgrs. Kd.?M> 

Registrar * Drat- Goring-by-Se*. 

Wnrtblng. WttftilSM. 01-8331288 

First iBalncd.1 07. B 40*1-0*1 SZL 

Do.iAecum.1 W-4 S2 hl¥ 55 

Second (Cap J__ — , 40.0 43Lt -03 3.76 

DalAnWi 47.7 SU -0.4 3.7* 

Third (Incemei—.. 626 673 HU 7 06 

Do. 1 Actum 1 77.5 *87-03 7.06 

Fourth I- fitlnc i 443 47 S Hill 9 J1 

00. (Accnni.i |4U 4AS >03) 931 

Lloyd's Life Unit TsL Mngrs. Utf. 
724D.natchousef<il-Aylesbuiy 090 SMI 
Equity Accum — . p026 108 Oi J 5.00 

London WallVUKgl 

1. Manbury Square. EC=A I PH ni WO.-AU 

Uml ncaune: 18 Cmynge Rd . HrrnloJ 


Mercury Fund Managers Lid. 

UO.GrwhaniSi. EC2P2EB ul-6004553 

Mere Onv .\ui; 4 ,.|UU UBfl .... 5.67 

.Awl* Ul-lAus 4. 134.8 . I43.S 567 

’UrrP.Int Aug 4. U4 690 .. 4.B2 

Act-. US AUR4 -1663 70*1 4.« 

Midland Bank (ip. 

1>D. Tsl. Msrs. JUd.Wai 

Court vi ond lluuse. Silver sarwT Head . 


KhtdOeld. M 3RD 
L'uramodin- 8 Con MTS 

im Accum 44.4 

Growth. — 316. 

Do. An-ura 324 

Caplin! — 2L9 

Do Aci-uni 227 

Income: —..363 

Do. Accuitl 90.4 

Intomauoiui 438 

Do.Amtm (45.0 


To.owraeaa 


i-o.i 3jn 
. . 3* 


-oil 2.41 

1-04 2.41 


Kg * .- -ZU( ... 1 4.60 
39 ext cjeUtog Auff. LL 


- 720 SesnitSUmXR BAV- 
pnnnhyund:— ...124* 


m -437 90*0 
7SM -— 1 6-40 


' *y VJni t ’TtiC. U4.9 hKcV CosmopoUtna. Fund Hmagen. 

■ ty.Ax^B MSEK. : 0WB3414I 1 

- , -<-mn vf (6310 674 —4 UmT - 

■ - * Juno .at^wrt Mb. dw An*. TA cmatooSSatlU-PAl 1551 “Oil 5 49 

' UpSeoTn Lid. la) (g) . Coyne Investment. Mgrot. Ud 

. . So 292 R*mfonl RtLE7. 0I-5MJW44 7M0. Grt«dwtiB9H«t. Aytedmry 026e»»l 
• • » V .Bt. Edinburgh. 0312283013 Can* Growth — 084 1931 — 4 610 


aomnTCDa 
4451 +0JJ AM 
27J -UJ ASS 
337 -02 2.95 

S7.*o h-U 271 
111 -0.; 4 62 

1U3 .... 3 74 

-405-01 1058 
23.*, H) 1 655 
24.4 .. . 324 

UAH -0.1 355 

24.0a US 

695 S.73. 


-'k * Uuieorn Ltd. (a) .(g) • . • . 

, So 232 Romford RcLE7. 0I4849BM 

- ; v St . Edlntarxh. 031 2283013 

Aomnca .{35 j0 . 37 « -0.1) 275 

. Act—H. 685 74 f -t-0.4 198 

- Inc. 55* • 6n.7n «0J 15B 

.* 7.»L 512 554a -01 . <U» 

:• •. iptTat 72.7 75 7 -0 ; *f» 

••• > ineomo. .205 . 21* -01 908 

idal Ml 477 -03 5*5 

- 490 527 V 6*2 

„-t„ ral 221 23.9 -oa 622 

. 1 tbAcc. 262 . 29.8 HU 6J9 

— L 571- 610* -03 752 


I^ BquIlai SecB. Ltd. (■) (gt r 
■ -JH3 22- 4iBWHRng».gc» . • . oMotzui 

Brothers <L Ok 1KLT foWtf Eqn«y & JUw Un- iSr.. StF WftXe) 

.' wh-iia er.» - 8L38SZ830 AamrsbVnRxL.Hl8h Wycombe. *, OU4333T7 

:M25. l«»g.:.Ta S« SUmbyALaw — — X92 5WI-MI 4-20 

4 j "MonaSudiQr Augnatlft. . Framllngttm Unit Iftt. lfcLja) 

I 5-2 Ireland YhntKOtBOBHl. - T07-K86871 

. -Mi«e.EC2 . . awwaaw 

- --©9 .-"I • In -■ 3FWimd!* PmnSt Unit Tr. Mgrs.y 

..-• • .-tjui?37lto2 i»S3:.'T*ri aS iWotaHtobeto*. ' ■■ jaooso» 

— IiluJnfrSTTu&O. Mp(v...4'-3JW FtlcudaPrac-Bm-tesJ * 30-2^3 *■£ 

' - — -.suWaas.fAnaufll UL?Auoaat 17 ^ .Dm Accun.~>_— -H45 96*)-03 SU 


Cresceatt Unit TrL MgTS.XUL (a) Igi 

^XeMne-dhU-EdinbursBa 0*1-326*31 

tS m i u e m Ordwlh — BP.1 - ZL.U HL21 4«2 

Ctw.40Maiat7._Kza- *5.9! -tO U 192 
Cren.Hlgh.DteL -PO 9i« -O fl 8 >2 
jCre*.BeHervM-.^ v-WA 444 

Discredonniy Unit Fond Hnugers 

33, BloomSfld St, KC2M 7AL. 61*38HR5 

DiscN Aua-S. 1914 4MT — l 7.05 

Dtt.'JtACcaB- r _r-|32>L> 326.0| _ I 7.05 


J Next sob- dHy Ailgaat 


* ■ 

MK1 - l 


;aa«ieV- 

•t-' ■ 

Ts*t Sv ' 
>iW*' -J - ■ 

^ - 

p- Ijwtnui;* 

kV-; ■■*' : 


ins .on 

t)R ?'>■'* 
Mm i‘» 

yti-r- 


? - REGIONAL MARKETS . . - : V 

Sg - jj listed -«i Looaon. ore abpwn aeponnely. and with prices aa og tfto Irish 


Hron- j cood. Essex. 0Q772Z^Da 

unAustnilaa. 
igiCep Aceum. 

uu&iropoaii 

■HiFar Etna — __ 

•MtFlnviUTU 

''•rttmJutuZS — 

.■Hi High umomr. — 

<cnnc.6Asacif-— 

(CUntarnatfeml - 
UbNth. American 

I). Austin frun. 

I'abuL An JL 4 610( ,| 4.90 

‘For lax exempt 1 funds only 
Hill Sadnul Unit Tst. Mgrs.t (a) 

■L5 Rccch SC.ECSP2LX 012=8 Wit 

> r< i u rid ah Trust (U6S 125.0] -0.9] 976 

lg> Inti Trust W7 329-0.2 AOS 

■Cl noJisrlYasI 655 i 7114 -0.fi ZM 

< hi Capital Trual . Z17 Z53n -HI 5 71 

> Iv ntumciaJ Tract. 59 4 743 -0 7 5.02 

'In Inccvc Treat - a.® 225 713 

ibiSecnriqrTrufl. . 40.0 42 a -0 3 -566 

■hi HitSh 'BeWl'rm— pO B 223| ... 9M 

loteLT M (gl 

15. ChrisUJplHT Street. EJCi H1-SC77343 

iniel. Jiw. Fuad (75* B17J J 475 

Ionian Unit Tst Mngnuu. Ltd.9 

«. Coleman Street KCJi. 018383888 

Ionian F ui wign* — [71.0 86.01 . I 2*0 

Ionian «row*“__ 012.0 l».0j ... 4*4 

* Ionian lot Fd.t-_j79* 84M J 11*2 

■5ml dealing Aug. 12 . —Aur. to. t.AuR. SB. 

Key Fond Managers Ltd. (at <#) 

25. Milk SL, EC2V RTE. 

0)*D6 9070 

Key Capital Fund -W7.6 50*1 -0.41 AB7 

K.-y InJtU 526 55.1 -OiJ 359 

»Km EMtnpUU- B2A B7*h . J 7.70 
Ecy Income Tpttnd— 5A4 560 -0JB 619 

Kay M 527 55.7 559 

Ke>-Fixad1nLl>n..p2 5A4J ...71 13.90 

Kleinwort Benson Unit Managers^ 

20. Fendrurcb SL, E.C2 . 01*238000 

KR Unit Fd, Inc. ^ 156-9 bl*a( I SU 

4K.B. lArtlTsLAc— 1621 73*1 ..-4 A*X 


Capita) Prion ly — 535 
Extra Inc (irowlh... 250 

Do. Ar-rum. 25* 

Financial Prny ... 123 

Do, f Accum 1 H.X 

lHgh Inc. Priority _ a* 
London WWl bit -... Z3J 

Special Sits 172 

SUonjaholdTJaita.. |Z75 


ari232Mi 

572J HZ 5.69 
26.4 -0.5 1025 
261 -02 1025 
132 . - 529 

13J _ 529 

43* — 0J 8.79 
24.9 HU A09 
U.4 -01 927 

29 4 -0J 574 


M & G Groups (v) (c) tz) 

Three Qo^vx Taw HilL J9C3A BBQ 
See also Stock Exchange D 

.American Act K0.4 4X1 

Au-uraJeunan Am - 50 S »■ 

Conunodily.. - • ..SB* S-Z 

Compound Acc — 70.1 79.1 

Convcfsion Growth 463 49.J 

Dividend.. G* B6J 

■ AccurQ. UrulsJ- _ 138 0 146-3 

Ruiapeu Act 1 45.1 48.0 

Extra Yield 569 603 

lAecum. IHiliai 675 7L6 

Phr Eastern M.7 412 

1 Accum. Cnltsi ..... W-9 423 

Fund ol Inv. TiC* .. <3-3 463 

1 Accum liniLo. .. <9-5 53.1 

c^iwral .. . _ 1225 13A1H 

1 Arc ora Gnitai..-.. 1755 187.fi 

High Income 64* 68.4 

(,4r«tun l 'nidi 95.5 2013 

Japan .Arc 124.9 133.0 

Mognum 160.1 1680a 

fAcruiR DnllaJ X90.B 200 < 

Midland 1005 IMS 

< Accum. Uni tsl— .. 1493 1583 

HermtrryAcv. 141* 3900 

Second 112.0 U9.8H 

t Arcum. l>niisi 157* 168.1 

Ufilui ” 7_ Ml UU 

Spcctallacd Foods 

Trustee — NT* MAR 

(Accum Umlal 170 0 179 An 

ChmUund Aus- 3 109* 1113m 

cAccnm Ooitst — U50 22&.W 

Pons Ion Ex AiigS- M.L 1003] 


-02 533 

-02 403 

-0 J 206 
-02 *87 

-0 3 *87 

- 0.1 <*8 
3007 
. 10.17 
-01 324 

-02 324 

-D 1 3.B5 

-0.2 ASS 
-05 *22 
-07 622 

-01 1801 
-0.1 10 U 
-02 1.47 
-0.9 4.47 
-1* 447 

-0.2 *52 

-0.4 *52 
—0.4 730 
-05 604 

—0.* 6.14 

-0.3 4.98 
-0i| 4.98 

[ ...._( 759 

1 7*9 

*13 

- - A 13 
UlOl 6.25 


Minster Fund Managers Ltd. 

Minster H>e. Arthurs* .EC*. 01*23 1050 

Minster Flmd 126 0 Z7*| .... I 546 

Do. Exempt las 672) ] 5*3 

MXA Unit Trust Mgeumt- Ud. 
iJM Queen Street. SHTH9JG. 01 ■4007033 

MLA Units 124 4 25*| .... | 488 

Mutual Unit Trust ManagnsViakg) 

JS, Goptball Aie, ECSRTCJ.', 01-0084803 

Mutual Safi. Plu* — B7 0 4001 . ( *30 

Mutual tec. Tit f49J SZS . . .1 7.69 

Mutual Blue Chip _ (34 5 9?.9| +D.1 62S 

Munul High Md_..|40 4 49*| -oil 1008 

National Provident Inv. Mngrs. Ltd.* 

4&GracechurchSt EC3F3UH 01*234200 

N PJ. Gth IfaTivU, - _ .... — 

I Accum. Unit* r _ . 40 J 42.9 429 

Dlstrl hull 0(1 L*n - _. H.3 37.4 4 29 

MFTO'*ea*.Tru«t _ - 

lAecum VniuiM _ U1A 199.0 .... 3.66 

Diotr. Unite-* -.127* 135o| 3*6 

-Pricti at Juh 38 Neat dealtne Aug. 11 
•’Price « July 29. Next dealing day Aug ad 

. National "WestminslerV (a) 
li.UMhhun-.ECZPaRr D1S37 awt 

capital rAceum... .1528 56«-0JI 4 44 

Income 2*8 J0.7 )-o3 .656 

Financial 274 29^5 H)3 518 

Growth I Ih. 74 0 71*4 -0U 4*9 

Extra lac - SI 57JJ -0O] 7.65 

NEL Trust Managers Ltd. V lattgl 

Ml lion Court. OirhitiR. Surrey. 5911 

Neteur H>9_s 52.4| -05) 4 70 

New Court Fund Managers Ltd. (gj 

72-80. Gatehouse Rd. Aytemm? Q2S05841 

N. ■■ Equity Fund. .024 0 ISAM -LU 3 47 
N. C. Income Fd . DM 4 U6j( -0.21 7*9 
N c. Internal. Fd. . . (80. 9 ai.a -0.4 2.12 

N.C.Sml.Cs.Ftl .. 1991 305.4) -0*1 5 44 

Norwich Union Insurance Group 

PUBral. Nnrut.-h NRI2NG 060332000 

GpTst.Kd.Aut: 4 1217* 221.1) ... | 602 

Oceanic Managers la; (x; 

IS. tX-SL Thomas Apurtle. 012368201 

ttOtoana Eotm. Fdra.7 4441 I 873 

Financial U46 26oi -0.3 3.11 

General ...... R56 lfcfl-ai 534 


PicradlJiv Uni I T. Mgr s. UiLV ttHbl . 
GA. I and on Wall. fXS. 01-S38 0801 

TMrn Incline. .1253 27 IM -00 1037 

Income bUtOwlli. 23b 25* -02 438 

i-jpiuil Fund .. . 32.4 351 -D 4 456 

Ini Em.--. 6 A.-'-M - 448 48Aa-04 538 

m^uU 1 Kuml. . 223 ' 24 2>; -0-3 454 

.litumllr. Fund .. 58 9 *31 -05 0.7S 

Ti-vhmluni Fund P8 L 40 tj L 5 15 

Practirai Invest- Co. Lid-V ijhci 

Europe H#L.»:«J_Tr rroitu.El, 01^8238893 

Crarlicul Aug 4 IU5.6 U4.0) . ...1 4 62 

■lnmL-|U6.„ |1403 15131 . ...| 462 

Provincial Life Inv. Co. Ud-V 

■J3Z. BtKhupwiaU*. LU: 012C:^33 

I’rollDc L'nifs 16] 6 ' 66.* -04) 324 

lliSli Incnuu- 172.4 77.b| -0 21 9® 

(c)PrndJ. Unit Tst. Mngrs. ViaKbr 

llolborn Ran. KCTN2NIL OIKSSOSS 

Pru drafts I .-.J89.0 945} -05) 9*6 

Quitter Management Co. Ltd.V 

The SUE Enhance. RC2N 1HP. 0J WD4I77 

Quadrant- 1911 9311 .. -.4 5i0 

Reliance Unit Mgrs. Ltd 4* 

Reliance- Hsc.. Tunbrirfg. Wells KI.08B2 22071 
Opportutills Fd. — 1393 42.21 . 1 6.79 

Remigiom Management Lid-¥ 
nn^lale Hi.. Ftnshury Sq_ ECS. oiaca 10W 
Rowan Sew Fd _-fU£5 116.01 ..... | 5.06 

Ncu mih. day Aug. 10. 

Ktfachld. & Lwnds. Mgrs. Ltd. (at 

SL SsnMlin's Law. I-diL. B04. 01*284304 

lUra-CT Exempt- .£1060 113* | 339 

Price on July 15. Next ding. Aug. 16 

Rowe & Pitman Management Lld-V 

CU>-GMe lla, Finsbury Sq. En 01 Ann 10OK 

Rowan Inf Fd - 167.1 7X11 . . J 200 

Neil sub day An cut* J6. 

Royal Tsl. Can. Fd. Mgrs. Ltd. 

SA Jrrmyn Street. S IV I. 01*298252 

Capital Fund .... M* 64 im . I tu 
IncoriK 1 Fund .Eli 644rt( . J 830 

fticw M July 30 Next desling Aug IV 

Save & Prosper Group Lid. 

4. Grwl SI. Helens. London EC3P “JEP 
Entiw House. 68-73 Queen fared, 

Edinburgh EHS 4VX 

Deal 10 ft« 10: 01-554 8890 or 031 328 735L 

Save & Prosper Securities Ltd. 

Iiurouqlaual fundi 

Capital Until 128 & - 30 6J -0.U 3 05 
ITU _ .. . 1173 jjLfhjji 506 


J. Henry Schroder Wagg & Co. UiV 


lao i.VicupMiie. eco 

L'npiul Aim. 3 72 9 

lAotilRi Unllw. . . 842 

Income Auc 3 1231 

Llcrum. I'nibr 1*53 

General Auc 4 ... 340 

■ Vvum LnhM . 64J 

Europi juli 29...... 298 

i.4ccum I tiIIm 31 5 

■P-n'CtarJul) 20 1243 

*NpK Ek. Aiig. 2.... 13X2 
■RevourTy Aup 3. . 11*6 


012428252 
753} ..... 370 

• BTJ ... 179 

32734 ... . 834 

17X2 834 

562c -.. 4.77 

66* ...- 9 77 

3X7 337 

33 S 3J7 
128 in — . 428 

1362 .... *61 

1223c .... 6.91 


. -f or Hi exempt Funds only 

Scottish Eqaiiable Fnd. Mgrs. Ltd.V 

28 St. Andrew? sq .Edinburgh . IQJ-STBSlIJt 

IncomB Unite- 0*8 419 i 580' 

■Vrcum. Unite {40 6 43*1 4 5.80 

Dealing day TVtraday. 

Sebng Unit' Tst. Managers Ud.V la) 
POB06 5U.Bcklhry.1l3e.,£.e4. 01-3365000 
SebooCapnal Fd. . IM.9 2601-00) 4.88 
seoag Income fit . \»2 ZS3( HJJ] 939 

Security Selection 

B The Owmi Mmnrle*. EC3N SLY. 01-tffl 4313 

I'm GUi Tst Accm.9 23 4 I 3.02 

Ultv 6 Glh T«L UcteA- 21* I 302 

Slater Walker Tst. Mgmnt. ra) <gi 

3 Lonqop Wall HmMinKs, Land on Wall. 


Target T&X Mgrs. (.Scotland) 13Mb) 
IS.AiholCieKdit. Kdjn.3. rcti ■«natci i 

Target Eagle IM8 22 41-0 3) 3Z5 

TaWThlrtle .-. pos jxa-n.2 6"78 

Target Clymr 145.7 49 lj -D.l| 12J8 

Trades Iinion Unit Tsl, Managers V 
100. Woods* reel, £'.‘2. 014CBftflt 

TlXTAugL' 1390 417| 1 5^0 

Transatlantic and Gen. Sees. Co.' 1 
91 H Ne«r London Rd. CSuWord 0241 r , ia'.J 

Bj»rtrtrnuAug.5 — [573 614<ri 6 39 

1 .xcrunx Unite. 1. B2.2 878 .... 639 , 

Birb^uruJul; 2B. 836 fc81 540 

RufkJun. Aug. .1 ...712 74 i 4.59 

( .Accum. llnltei 82 4 86 7 4 59 

UnimcoAucE ... . 980 103 2 ...... 5 57 

■Amins. Unite’ 109 4 1152 55? 

Curahrlnd. Aug.4... 462 750 

(Arcus. Urn 111 . ... 46 2 ■ 48 6 ...... 730 

Glon.AujL3 .-385 416 5*9 

lAcrum-t-nltei 45.9 497 5 59 

Martxro AUft.3 »71 495 348 

r Accum. Units' — 51 1 53 7 . . 3 48 

Merlin AUR 2 614 M7u ,0 7 438 

1 Accum. l/iilui 713- 75.1 *0 3 4 33 

Mer Jig yd. Aug S- 39 7 4X8 .. . 891 

-.Accum. Unitsi- ... 48.8 SI 4 .... 099 

Van. GWL Aug. 3... 348 367 423 

t Accum. Unite- — 4X0 43.2 4 23 

Van. He. Yd. Aue 3 W3 5Z2tt 907 

Wlekmoor Ang 6 .. 465 48.7 ... 5 77 

i.Accum. Uuiul' — 512 547 5 77 

H1rkDn-.AuS.6_ . 464 4*5 901 

Do. Accum 46 a 40 a . 9. IX' 


GtdwUi Arrant , 
Growth Income 


portle. 01-2389201 

W27 44 41 J 8 73 

1246 2601-8.35 All 

15 6 16 3 -a ll 534 

JOA 3X3 \ 6B4 

Ml 27.71 I 6.04 


High Income. to 6 23 tJ 1020 

1XU. - 143 1S.3 386 


Indo; 

Ovuneu 

Performance 

RocoetMi 


(17b ' 19.4a -0.3 4.44 

119* ' 2X2n -03 3.07 

H72 403 -0.3 618 

U4.4 UJ HJJ 577 


HfanuLlfe Management Ltd-V 

p.a Box 21. Stevenoae. 043856101 

Growth Unite-.... -PS-2 37 Of . 1.4.47 


Pearl Trust Managers Ltd. (a) (gl tz) 

2K High Hoi born. WVTV7EB 014058441 
Pearl Growth Fd _ 118 6 - 20 H-0.il 4.89 

Acrum Unite . . . . 208 Z2.4 .. 489 

Purl lao 2*5 264 H1J 7J3S 

Pearl Unit Tsl.. -.27* 290 -03 5.09 

lAccom. Uniu-i . _ . . {32.6 3SO) -03) 5.09 

Pelican Units Admin. Ltd. (gKx) 

1 PomiAln S Jbnrlmlar 08j job 5685 

Pelican Unite 154 6 57 3{ -031 5-99 

Perpetual I'nit Trust MngmLV (at 

48 Hart SL. Henley On Thane* 040126868 

FpefualGp-Gth . {103* 1005) .. | A80 


Univerual Growth (57 8 6L9( -0J( 3.10 

1mi«iw Innnr Fuad 

High-Yield IW- 142.3 ' 4 534 J 74Z 

High Income Fun* 

Kish Return [448 48 Did . I 950 

Income .. |34i 36.5) -00| 8 82 

U.R. Fund* 

UKFquiU Fund Q2 2 34 5«d >5 83 

KborUhp Are . ..H7 9 51 Id -0 d 4 74 

Eborijenerat ,]40 4 43^-04) 554 

Otrtuw Fond* 

in Furopeihh F-1 .173 3 78 41 -031 376 

liiiuponGUi Fd .177 7 8321 -0 31 - 

UtVSCth Fd )72 4 773) -D.«J X26 

Sector Funds 

Camtnodilx . . (59 4 . 63 6J-04 481 

iXi L‘onu/t> ■ Per* ■ 168 8 ISO 6i£ 6.04 

Bner*r 563 . 603 -DO 187 

Fin «•) Sec*, rd. . . 55 6 59.5 -D ? 330 

EborFInnneU/ . . Z8.« 30.9 -0.4 4 91 

Ebor Prop Share ...p7 7 40 4) .... 424 

HUKJ lintnRM Funds 

X . Select Gth.” . . . [92 b 46 E ... I 249 

XFolecLlnc.”- ...1823 86.01 .1 7.78 

-Prices on Aug A. Nc«i sub. day Amt 11. 
—Prices on Aug. 3. Next sub. day Aug. 2? 

Scotbiis Securities LtdLV 

Scot bite 1328 3S0sd-03l 404 

Kcot>-ield 40.7 43*) -03 7.U 

.SpoI growth 392 42« -03 4.73 

Krouihare-.. 38 1 40.0-00 536 

Scolhmds- 2214 2333-02 292 

.ScoUnconn-. 419 442} -03 727 

*’SraL Ex. Glh . 193 0 20X0) . . . 3 * 
♦•Scot Ex. Yld- ... [1273 13341 . .. 695 
-Prices at July 2ft Next sub day August 11. 


London ET2M SQL. 

Assets Tst . 5X9 

Sank Ids 6 Fin 48.7 

SriL Higblne 2X4 

Capita] Acc 380 

Cap. Growth 278 

Century . 30.4 

Cktyof London 283 

Connsalnd 424 

Uemrocdiiy 532 

ijamesir. — ... 27.8 

ExemptTo 668 

Ban Income 278 

Far But - . .... 1*2 

Flnnn'ITet 27.7 

GasIncL&R>a,VT.. 464 

Gen. Fund 25.6 

Global anil . ...» 5 
Gold & General. . 71.7 

Growth .... 601 

Inc A Growth .. 514 

liiLOmswner. . Z3 0 
InvesLTtLShiue* 30* 

Min 'rate Ttf *> 6 

Sal. High Inc 59S 

Newlxsues — . 253 

N. .Amur. T*t 288 

PrTsna] T«1 3623 

Property Share* . 9.4 

nwidwl 97 4 

Securin' First 55.4 

Shield . ... 36 4 

SIBtiiu Change. . . 17.4. 
UnUerse) Second. M.7 


ai-83B ocaora 
5581 -031 5.82 


*3 30.4m -0. 

24 45M -0_ 

33 57 .Z -Dl 

7.8 29J HJJ 

68 70J -Q.: 

78 299a . 

*2 19* -01 3.94 

7.7 29.7 -OJ 416 

64 50.4a -05 532 

5.6 Z7.5 -01 4.95 

as 54.4 -00 3.08 

1.7 77 1 -05 506 

Dl 64* -OJ 462 

11 558 -03 920 

30 24.7 . 3.6b 

DA 32.9a -0.1 4.71 

M 3X4 -03 9J59 

55 6X1 -0-2 BAB 

55 27.4 -02 5*9 

18 3X1 .... 2.94 

62* 37 X 1 -08 493 

.4 10.1 . . X66 

74 . 282* -09 476 

1.4 - 59J -00 5-37 

6.4 34* -0.2 5 21 

7.4 3*1 . 728 

1.7 SIC -10 4 79 


Stewart Unit Tst. Managers Ltd. tai 
4ft. Charlotte Siq . Edinburgh. 031 2383271 
Siewait .Moerirm Fuad 

Standard Unite 1502 5431 ... . | 172 

\ccum. Unite - .. .153.0 57.H ..—J — 

Wltbdrawai Unit- .{43 8 473| { — 

Stewart British Capital Fund 

■ Stand ardt ..19X0 9671 555 

Accum. Unite. 196.7 Ul?| ...-4 355 


See also Grieveson 3I*aagement . 

Trident TrnstsiaKgi 
Schlesinger Trust Managers Ltd. 

140, bout h street . Dorfci ng. nOdHiRSHl 

American Growth .009 3211 

Income .. . .. 325 34 6-01 1003 

10* •Withdrawal— 25 4 27.6 - 01 -• 

lull Growth.. ... M0 532a -0 1 332 

Market Leaders .... 2X2 236 -0 1 5 OS 

-XU Yield” - ...262 271 .... 

Sch An Exempt*.. 23 3 245 4 30 

UK.Gnh.Mcmn. 16 o 173 .. .. a sc 

U.K, Grth. Inst- .154 16 61 482 

■Xexl iuh. day Aug. ] L 

Tyndall Managers Ltd.V 

18 Oanynec Road, Bristol. 6S72X241 

Income AuK* 179.0 B3 0 ... 7 74 

•Areum. Unitm — . 124 6 13*4 .. 7 TO 

Capital Anp 4.. _ 89.8 944 S02 

lActtmt Unite'.. .. 118 8 2X48 5 02 

Exempt July 28 77 8 BUB .... ?» 

lAcetUR VnlUi 99.4 3M4 7 24 

Canynee Aur A 67 B 712 5 90 

f Accum. Unite! . 7E 8 BIS 5 90 

InlnL Earn. AUK 4- 1876 197 D 569 

I Accum. Units' .... 197 2 207 2 569 

Sc« «>p auC-4-.- 87 6 9X0 370 

lAreum. Unltei 18 2 1032 J TO 

Scot. Inctne Aug 4.. (110.6 1160] ..... 9.46 

Ty ndall Nat. and Conun.Y 

Income July 28 IU3.6 117 81.. . .1 6.65 

■ ACeam. Unite! . ... 1446 150.01 .... I 6 63 

Casual July 28 976 101 3 . .. | 4 12 

< ACcum. Unit*' ....[UD6 136.21 . j 4 4b 


63 61-04 481 
iJ4u: 6.09 

60J -DO 187 
59.5 -D3 350 

30.9 -0.4 4 41 


San Alliance Fund Mugt- Ltd. 

Sun Alliance Hsc.Hnreham. OKotMtei 

Exp.Eij.Tst. July 14)C340* 147 J) . .) 513 

7Z40. GoiehoiiMS Ro. Aylesbury 0290 994 1 

9Tb* Family Fd . .(68.9 735| -0.4| 3*3 


TSB Unit Tst. Managers Ltd.V l>> ■ 

21. Chantry Way. Animer. Hante itSH 62 ISO 

Ciraiincs to »rl W3S-H 
-biTSB General „.ttL0 ■ 333rt| -021 420 
ihi Do. Accum. .... B75 40d-0 2 *30 

7 xaseoBinh . feoa Mfl-oa 310 

ihi Do. Accum .. _ IbXO 65M-02 310 


L'tsler EanftV IDI 

Waring Sued. Belfort . 
(btUteRT Growth . -. {36.7 


■ceansti 

3114 -02i 5.40 


Target TsL Mngrs. LtiLVUKg) 

T-fl Broom* ECAA 1EU. 0IQO1T7T7 
Target Coatmadiiy. 1278 29.91 -0X1 386 

Tantet Financial—. 449 4*8-03 433 

Target Equity ».4 32.7 +0 3 *53 

TarnetEx Au*4... 139* 144.9. .. 652 

AtW.Aac. Unite...- 1733 179J .... 652 

Target Growth 24.0 258-00 4.22 

Tantd InU 270 29J HU 200 

Do. Rcinv. Unite.-- 2S.» ' 300 200 

Target J»v. 39J 2S10 -DO 335 

Target If. AuC 4 1158 121J« .... 509 

TgLlnc. 200 ZX6 1X17 

TctPreJ 12.7 13.9 . .. 1156 


l in it Trust Account & Mgmt. Ltd. ■ 

ML Mincing Lane. EC3M 3DK 0 IJS23495 1 

FhanHw- Fund— 197.5 103 Did 5 80 

Groai Wlncheslcr .. 1*3 1763-1.0 9.49 

GLWnhar Oiaeas. 17.0 l&5q -0 b 333 
■Wider Grth. Fnd. - 2X3 233-05 455 

Do. Accmn 241 25-4i -O.fcJ 455 


Wider Growth Fond 

b-B Mincing Lane. EC3M3DX 

Income Unite - 122.8 

Accum Unite.. .{24.7 


ni.n3i4»fti 
2401 I 486 
26 0| I 4 Zb 


2£8i is 


INSURANCE, PROPERTY, RONDS 


l'« ir 

•^■inv.aop 19 

• wninc- M 


RpwII'J 35® !— 


.-{R.A.1 >. M 
;..McHdy- ** 

1 FMtlOp. 22 

yPfcC.5p.. 14 I 

Sliip.El . 323'. 
iSfeiEhHp T 


ffleaonrBrew- 

LoS-Simtl- 

HoUOoa.)25p. 

KJe«n-o-Ze ; -_ 

LorefTsaiiflCL 

JXThn.Gol5m®iih 

PJ LA r-. 

JoanceiCHO- 

-PdrfMUa 

RobbGdadmiSh. 


■hiJ SbtflWd 


Ion— I ■ 27- 

»6)-r -M 


. : ' . IRISH^ 

Onv.OTiWfla -JE»Wt 

Alliance G*8, — . B 

ArnoU : : - — 

CarroUfP-J.t-.- VB. . .... . 

CtondsdSdn — ■ v5' .... 
^7ij GqncrdiePiwi* . ‘Bol. -45 

Beaton fHIdca.) . 23'. 

Tnd. New*-^- — *• 

Jm-Corp.. — 3*0 -5 

Irish Dfcutifler*. SS 

Irish Kopea— 90 —... 

Jacob— S« ~— 

-ftrnbeaitL.;. 03— — r 

+1 T3LG. 70 ■ 

Pnldarc— — . „ 70 ...... 


Abbey Life Assurance Co. Ltd. 

1-351 PauTsChurebyard. KC* 01-3489111 

Euuib. Fund 1261 275| .- — 

Luuib'Arc 23-4 22.6 — ■ 

Property FtL 1775 - 134.4 — 

Property Ace..—— lW7 t 1313 ....' 

Selective Fund 56* 710 . .. — 

I'mu-ertibl* Fond- 135.0 1210 — 

VMonej' Fund . J®-4 XIJJ - - — 

Pnni. property 135.9 lg j -■ — 

ISSBafcr Ml >1 = 

%£&lp:cz§ b 4 

TMonoy Fd. Ser. A. (983 103. 5| .. — 

. Albany Life Assurance Co. Ltd. 

’ 3L01dBmrIlnglOnSl..W I. 0IH37998S 

eEtptlW Fd. Aec — P2$0 ?M*i I - 

Wtxwl InL Acc-.- 
9CtA.UanW.HIAc 
lnH ManFAO 
fPrap.Fd.Acc 
Wide Inv. Ace. 

Fen.FdAee. 

I.PenAcc— 


’The City of Westminster Assur. Soc.¥ 

89111 RjngMoad Heuw- 8 WhitihMixe Bond 

- i-nnWcROXIA <11-884 08S4. 

- l-'irrf Unit W* - | - 

- Fuurth Inti 1 57 9 J -J — 

Prtj Unx (48.9 51 4|. I — 

- The City of Wminftier Ass. Co. LttLf 

“ RinexteiM) House, 0 Whitehorse Road 

Croydon, CKO 2J A Dl*8*88«4 

West Prop .k7,0 4941 ... — 

” LaTdbxr. ...: 47* 583 ... - 

_ -SpecoJalor. ,.,.330 „ ~ 

r MSjfesr: BK St . =■ 

_ • EuuilyFund— — 137J ■ *9.fl .. ... — 

. Westminster Managed fond 

Perfume. 130J J | — 

79982 H I ” 

“ Valuation daj hurt vrorting day *A the month. 


Hambro Life Assurance Limited V 
7 Old Part Lane. London. Wl OMMOrOl 
OFIxcd Ini. Fd [113 7 21981 . - 

wsssgr* uxi ml - 

Manned Cap . 2*76 lljJ 

Manned Aec . 125 8 132.51 - 

RmProp.Cap . 1*53 174.0] — 

Fed. Prop. Are .1993 209.* . - 

Pra.Mnn.Cap . 154.0 16X| . - 

Pen. Man. Ace 185.7 1«5^ - 

OPeo.FlCap. 1154 32X1 . . - 

bPen. F.l. Aec. 

♦Pen. Bub. Cap 
0Peo.SS.Acc. - 
HmbrtjOsca- F 






a«i i '-■■■ 


iSD I V' 1 " 


fflSTOB¥TOD A Y ! 

Edited by .Peter OoinnoU: and Alan Hodge o 

• :r ,-■[ ■ . - o 

1 1'-. The AUQt£$T issue includes : . g 

ROYAL PATRIMONY : ; | 

HE PRADO MUSEUM ^ Jan Reed g 

114: THE tAST NAPOLEONIC 8 

- 1CT0RIES ; Patti&iTurnbull 8 

THAN! EL HAWTHORNE, CONSUL AT | 
YERP00L, 1853-0 Charlotte Ondgren 8 

IRISTiAN RENEGADES AND BARBARY J 
IRSAlfiS Stephen Clissold g 

EDiEVAL HOSPITALS OF ENGLAND | 

: : i, V ~ Courtney Dainton | 

.RENEWAL SIR HARRY SMITH, § 

- SY-ISfiOV ; - " ^ William Seymour 8; 

)RELLI AND THE VIOLIN Owain Edwards .S 

NOW ON SALE, PRICE 50p. 8 

.- . ’:<* 

. 'ifiaal so&scrlptiorr £6.7&-from Bracken House, 8 
Cannoir Street, Ijindon, EC4P 4BY o 

i _■ ,,8^- 

' . ^ ;SS900GjaQ9eoaeG0006900bG:0906>bOG09e06e9eO.& 


GliLMtm.PeiiAcc 
lutLMo-PnFdAec. 

awfeterB? sr-:} - 

AIKEV life Assurance Ud.¥ 

Alma Urn. Alma Sd.. Reifiate. KelvXvApIQL 

if. J - 

Triad Money Fund. {93.5 1805) .. .. 

Barclays Life Assur. Co. lid. 

2a2.Ro*nfordRdLE-7. _ 01S84SW 

Bprolnyboods MU JWJl --—I — 

Cutrenl nnll value Aug. 5. 

Beehive Life Annr. Co. LttL¥ 

7L Lombard SI. BC3 ‘ 0J-fC31*PB 

Wads Horse BtL ...| 1D6.8 | I - 

for “Brandts Ltd." see 
... “Lloyds Bk. Unit Tst. MugR." 

Canada Life Assurance Co, 

3t6'Hlgh SU Pbtten. Bar. Herts. P.Bar 51122 

Grt»*UlFd. Aue.l-) J7-3 J — ) - 

BeunLfo^. Afig.g .( M-9 I I — 

-Cannon ’ Assn ran cc LULf 

-1 Olympic Wy, Wembley. HAS 0MB 01 WiHffl 

'Emlb Unite- £1X56 .... I • - 

Kxec.ftsld. Unit 0034 .....j - 

Ewc.EcioHyUnrf _ aa ~ 

;-B3SS^ : :rJK J® | = 

BlnedLAccumUmt-J £XZU ... 1 — 

Hie and BMutey 

5eLInr._ »5 - J — 

, Second Scl.. . g-H “®- 5 l — 

♦Secure Rot UJ-g 34*1.. .j — . 

GUtFund..- ®-8 ”9 - • ~ 


Commercial Union Group 
St. Helen 1 *. I. Underahaft EC* 
Variable AnAe.l<u I 35.W 
— Do. Annuity Uu. - l 13 79 


01-2837800 


Hearts of Oak Benefit Society 
Eu-rt an Road. London. NWI OVa&iSflZQ 

Heart xol Oak... -133-3 SS2( . J — 

HITT Samuel Life Assur. Ltd. 

NLA Toner. Addixcoabe Rd.. Cray. 0MW6 4335 


(Joyds Bk. I'nit Tsl. Mngrs. Ud. 

71 I iimbard St Eta 01*23 1288 

BtciMri. . . I»2I »* | . | »» 

Lloyds Life AssuranccD 

612 Uadenhall SI. DC1M 713 OJ.R23 0521 

Mil GUI Aug.6 . 10.99915 J . I - 


Prop Equity & Life A so. Co.V ' Scot. Widows' Fnd. & Life Ass. Soc. 

1 ID. Crawfnrti Street. Will 148. 01-48808S7 P O. Box DO* Ednbrh. EH 1C5BI' ailAftfOWHL 


R Silk Prop. Bd. 

Du Man. Bd 

Do Equity Bd.-- 
Do Fi. Mnj bd Fd 
Do Bal Aii.SerTl 
CiU Ed. & Guv. See. 


THUS. Prop. Unite. 134.4 
fDo.Uiin.UnlL.. . 1»3 
Do. Money Fd . -llW O 


H = 


Confederation Ufe Insurance Co. 

130. Resenl Si- Win BAY ai-437*M0 

f Equity fond. .. .N6.9 10X3.... — 

Krronnl P«i Fd "Pat*! - " ' 

Si - 

ManaB«d Pen. Fd. 115.1 .... — 

Fnipertyfjpo. W. . -•• — 

f Protected In. Pol 27152 .... — 


Imperial Ufe Ass. Co. of Canada 
Imperial llwue. Guildford 7I2S5 

GrLBd.Aue.S.... M.9 5M. I - 

rn.FdAut.8. . ..Kll 46 81 • I - 


— The Individual Life Ins. Co. Ltd.V 


Capital Life Assurance* 

Con Won House. Cbapol AshW^tm 0«H 28811 

June 14-4 1 79-75 1 - I “ 

Chrthae Japbct Ufe Ass. Co. Ltd.V 

IPsterooiter Rote. EC4 01 M8 3898 

r|BWES=if = 

hfiSwedBds Pjo M-f -- j — 

TSqaUy BdK. (29* «.« ■ •■« 


‘Corn hi D Insurance Co. U49 

3X. Cornhlll. E.C3. 01O28541B 

asajsa-.g.:l 3 ?i J - 

Mi (ShFdJnfr®. 1124.6 UXM . .1 - 

Credit A Commerce Insurance 
80 Mark Lone. K.3RTTN 01-«B 1188 

WU = 

Crescent Lift Ass. Co. Ltd. 

Brayntck Hie.. Mdnhd. Berko. Mdaht|-3485S 

I'nn hud l»'. W 155* 59JJ ] — 

Crusader Insurance Co. Ltd. 

Vincula House. Toner PI- EC3. DISK 803] 

Glh.. Prop. Aug. 2|S7.4 64*1 -I - 

Eagle Star InsnriKDdland Ass. 

I ThreadntrodleSi. BC2. 0X588 1212 

Eagle * Mid Unite.- 137.8 392|-D«| 717 

General Portfolio Life Ins. C. U49 
60 Bartholomew a.. Writham Crow WX31871 

KSSIlSflfc ztu^tul :: J = 

Growth L Sec. Life Ass. Soc. Ud.f 

United House. W.IL 01-2208188 


Enterpri** llxe. [ttambanl Brunei lb} . 
Portsmouth POl SAW Portsmouth 27733 
Fixed InL Unite... .11243 130-7! 1 - 

Equity Units 
Pmpcrljf Unite 
ManaC cd Vails. 

Honey Fu.nd 

K. AS Gilt Bond 
KhS Gorf. Sc. Bd 

♦CotjimtK] 1 1> 

OilWtn 
bCapital 
flneome 
I 4 In lent at nma l 


Opi" Prop. Auc 5 pH 1 U7 0| . . - 

Opt! S H/ld. AUC S.. 122.5 129 0 

OpCSMn AOR.ft 109.4 1152 . ~ 

Opt Dpld. A DC. ft . 1*9-5 1153 . — 

bPnMnFW.Julj 1ft 14*i Jg.9 .. - 

m4il ,5 | 2 | = 

i®«Si is. =■ 

MAC GroupV 

Three «U»* Tower Hill EC3R «Bq 01-836 4588 
Pen.. Pen. July 30.. 130.1 134.7) - 

IV.DP Bd.Aiiu.4 1084 1123 - 

Equity tWL All* ft 935 98 Z - 

folly. 77-80 An* ft. 996 . - 

PmU.8laa.luc 5 1*43 - 

InL fate Auk 5 ea* M.7 — 

Mncd Bdl Auc. tS 1092 114 1 - 

Property Auc 5 . . [125 9 13SJI — 

Magna Assurance Company Ltd. 
18.i7bequen>Sq- L'Hbnitec. Middx. 53181 
Building -Soc. Bd .{ 114 4 I . .1- - 

Majtna^an Fd .{ 1W0 I I — 

Merchant Investors Assurance? 

IK. IIiRb Sued. Croydon. 01-6889171 

Coov. Dep Fd 11*8 — 

Uoncy Urki .6. ■ 117 1 .... — 

Mer. Inv Man Fd 81 9 . — 

Mor. inv. Ply Bd 120 0 — 

RjSSK*-.-. SA 

Man. Pen 3 100.7 ... . - 

Equity Pens 23JL .... — 

lonv. Eiep IV>ii» lift? — 

Mon Ukt fon' - 1381 ... — 


Property Growth Assur. Co. U4-¥ 
IronNoaxdOwtfon^CWlLU 01-680 a 


— Property fond ... . 

— Property fondlAi. 

— Agricultural food 

— Aerie. Fund (A)-. . 

~ • Abbey Nal. Fund . 

— Abbey Nat. Fd fAi. 

Invert men I fond ... 
lnvertmealFd.iAi. 
EquIIj fond 

1588 Equity Fund l Ai .. . 

r BSSSfe:- 

— * Retire Annuity. .. 

— 4>lnuned. Annty. 

— Atlantic Auaraact 

— All W’lher Ac. Ute. 

— 9AII Weather Cap . 

— WurKdllte-. . 
IVtistwi Fd I'ts. . 
Conv. Pens. Fa . 
•.'MtvJ'en.iCap. Wl 

13181 Man. Pan* Fd. .. 

• Man.Pcfis.teap Uu 

1. Prop, Pena Fd 

Prap.Pent.Cap Ul*. 
BdfX Soc. Pen UL 
Bd*. Soc. Cap UL. 


Prudential Pensions limited# 

Holborn Bars. EC1N 2NH. ON 


— Inv. Ply. Senes 1 .1779 773 I — 

_ Inv Pty.S«rf«2 ._.|74 0 779 1 ( — 

- “ Slater Walker" Insurance Co. Ltd. 

- — 30 Uxbridge Road W(2 0I 74PV1H 

■ - siaasra b-.i w ■ i = 

lirf « Snn Alliance Fund Mangmt. Ltd- 

nijonmne Sun Alliance Htmw, Hnrsham (Mft364l41 
0J-6H)0eD6 „|ui*8 US60[ | - 

... - Snn Life of Canada tH.ILi Lid. 

- ” ZS.ACockspurSt.SWlYSBlt 0« (WJMOT 

_ • Maple II. Grth,.... | 1439 ■ I -25f — 

_ MapJeLf.Mansd -I ”5 l-S? 


0( (00 5409 
-L5f -> 

MnpjeLf.Mansd -] 99 5 1 -0 1 

Maple UT. Eqty. .. ! 94 3 I -*0 2. 

Ferxal.PnTa 1 143 2 | -O.i — 

Target Life Assurance Co. Ltd. 
Target Hounc, Gatehauu* Rd.. Ayk^burv 
Bucks. AykwbutylDSrt'.-’iWT 

Man. Fund Inc W6.1 51 1 — 

Man. Fund Arc .. 969 102 5 . — 

Prep. Fd tne ... . 95 0 100.6 . — 

Prop. Fd. Are ... U2 o ■— 

Prep Fd. Inv. WO — 

Filed IBL Fd inc 952 1M.7 . . — 

Dep. Fd. Acc Inc. 95 5 100 . — 

Ref. Plan AC Pen. 50.7 351 -0 4 — 

ReLPIanCap Pen- . "42 .480 -0? - 

ReuPlanMan Arc . 476 1032 — 

RclPIbd M on Cap.. 196 2 10X6| — 

Transinternal tonal Life 1 ns. Co. lid. 
2 Bream RldRa. Umrinn EC4 INV ' 01AB5M97 
Tulip invest. Fd. Ill* 5 124 81 -Obi - 


WMfcFdBi 8! 


: -0 6 — 

-07 - 

I -D.7 — 
i-OB — 
! -0.7 — 


_ Prop Fd Jub-21.. |Q95« 2819) . - - 


AFOrelfin Fvd.lnL -1197.8 UJ7) I- 
9 foreign Equity. . (113 3 12D6f { — 

Irish Life Assurance Co. Ud. _ 

11. Finthury Square. Ed 01-6288253 

Blue CM Aug.J (57 7 M.71 J 4.90 

Managed fond . ..I14f.2 156J] I - 

Prop Mod Aug. 1 . .042* 149.4) 1 5.40 

PropiMnd Gib .. p4*7 154 4) j 540 


King & Sbaxson Ud. 

52 Curnhill. ECS. 

BoadFd bExafnpL.110803 1*9391 . I - 

NeoTauli day Am W 

Gill Bond*. .11202 122.71 I — 

Gera. Sec. Bd. fl*X5 10691 . 1 - 


01-6235433 

- I - 


Guardian Boyal Exchange 

Royal Exchance. K.C-3 

jssffissav.-lffli & 


Langham life Assurance Co. Ltd. 

MifiduHUe.FfnaburySq.0CZ flf-SSSftBSf 
Lam-ham vV Plan- [59 9 *52) 

Mlita.’ Bond* . . 18 8 ~ 

♦Prop- Bund 1170 12* U - - — 

Prep UnluiUSt — D.7 2491 . — 

WVptSPi Man PdlM-7 6341 ... — 

. For Ufe' & Equity Assurance 
see Cot non Assurance Lid. 


ni nn7nn Lif** Assnr. Co. of Pennsylvania 

_ 3*C New BondSt. W1Y0HQ 01-483 831 

_ LACOP Unite [817 ES I - 


NEL Pensions Ud. 

Xfilumroarf. airking-Surre*. 5*11 

Mole* Acc. Unit » -178.9 83*1-161 

Nelcx Capital .fa.9 66? . I — 

Next 'itb day July to 

New Con rl Property Fund Jttngrs. Ltd. 

Si. Swithinr I June. London. K>'4 0175264356 

NCLPrF JunSO . [1052 _ Ul 91 1 7.79 

•■.'ext sufc day sept 30 

NPI Pensions Management Ltd. 

48 Gracrehnn-hSi. FJ3P3HH. 01-623 4200 

Managed Fund 11114 I” 

Prices Auk X Next deafm* Sept. L 

Norwich Union Insurance Group 

PO R«x 4. Nonaich NRI 3NG 0803223)0 

Un Ed August 4 143.2 U0.71 I - 

Ed Fnd August A~ ZW7 220.71 . | — 

pr fod..\ugusl4_. 102.9 108 31 .... I — . 

Fk Fd An qua 4 . 11X5 117.41 1 — 

Nor. I'm July IS 1331 — 

Phoenix Assurance Co. Ltd. 

4-a. Klnfi William St .KC4P4H ft Pid38S876 

Wi-oJihAite - - IM-* WOj-071 - 

Eb'r.Pb Atn 1 58.4 . .) 

Fbr ph£q.E . -P9.2 62 8| -I - 

Provincial Life Assurance Co. Lid. 
222. Btehotb-fioic. LC2. 01-3(7 8533 

Prw ManaeedKd 195.0 100 0| I — 


Reliance Mutual 

TurbndceWttllx. KenL 
Rcl Prop. Bds. ... .( 163 2 


Royal Insurance Group 

1. Norib John St.LiverpnoL 
Royal Shield Fd. - IUZ 5 108. 4) 


MM» Man. Pen. Fd Cap .1*5 0 89 Q -0 81 — 

01-485 9222 Man. Pen. Fd. Ace. . [B65 910|-0.7| — 

" j Z' Trident Life Assurance Co. Ud. 

..‘I Renaladc Houac. GIquci«u.t 1*452365-11 

Trident Man. Fd ..1072 1127 

TndentGr.Mn Fd.. 1234 130.H 

Tndeni Prop Fd - 114 6 120.7 

ram-mw., Trideni Eqti’ Fd. - 791 *34 — 

K8B222T1 TndcntH-YlLr- ... 1176 153 9 

f - - f — Trident Money Fd 109 9 U5.8 . 

Trideni Flsc'al Fd. 1114 U7 4 — 

TrdnLBdJuly 29... 335 — 

Gilt Edficd . . . 92 6 - 

051 238 8822 InteM-MannfierFd- IBS 0 — 

■ Cu»L valuo lor 6100 premium 


Save A Prosper GroupV 

4. Gl 5t Helen's. London. GC3 1 01-1 

Bal Inv. Fd. 130X4 108.41 -0.1 

■■Property Fd . . 123* 13U . 

iDeposIl f r d. . .113.5 117.4 

Equity Ran.fo . -1215 128.6 -1.: 

■—Property Pcn.F. 156.7 ■ 1*5.4 ... 
jCompanyPwi.FH.H492 1571) 

Prices an “July 16 “’Aufi. 6 
Weekly Valuation* 


Tyndall GroupV 

18. Canjnfie Road. BriMoI n27L':d-U 

K I I- 

-0.1 — Depont July 22 I 114 4 — 

2 O'woalnv. July 22 | 63 8 I . . I — 

—1.3 — Vanbrugh Life Assurance? 

~ 41-43 Maddot SI . Ldn.WIRgtel t»Mfif*4irJ3 

. Managed Fd ... .IUX4 U73|-93l — 

- 6 EquiS Fd . .. . 150X 158.li -1 ll - 

Fixed Inlero-sl Fd ]1214 138fl*oa - 

'll I - 


Properly 1 
Cash Fum 


Safeguard Assurance Untiled* iMbFunn . ..nona uan 

S«an Court. Pet crrficlrt. Honii Ptr«nd.33SL Welfare Insurance Co. Ud-V 


Iniedrtwstt Fund. |U7J 


Schroder Life GroupV 

Enlcrpri-v House. Portwnonlh 
Flex. July ‘SI.. IJDX1 1065 

Pru pttj'- July SO — 124.4 13X1 

Fixed Im July 20 .. 11X7 317.C 

Ueporil July *D 1033 1W.9 

IV-nlCap July2D .. 1423 1«9.! 

Pen Are July 3T . 158.6 167 0 

Exec . fVn . Can. 105.46 

Exec IVn. Acc. . 107 92 _ 

Money Fluid 975 1017 


— The Leas. Folkestone Kent lOftSftT.IM 

Cap. Growth fond . 35X1 

bExrnipt Flcx.Fd 870 ~ ■ 

©Ex cm pi Prnp.Fd 66 1 — 

27733 t>Ex pt- 1 a v.Tkl >"d .. 951 ... — 

— Flexible fond . _ 785 — 

_ Inv. Trust Fd. 94 2 — . 

__ Money mater Fd ... 74 8 ... — 

_ Property fond - . 65 8 _ — 

“ Windsor Life Assur. Co. Lid. 

■— I Hlrh Strew. Windsor WihHut W.14-1 

— Life In*. Plan*. . 1532 560 J - 

— foture As-Sd Gth. IlaiUO ihi34 0 _ 

— P.0t. Asad. Pen x . I £1521 1 — 

— Flex. Ini Growth |93 1 979 . | — 


OFFSHORE AND OVERSEAS FUNDS 



Albany Fund Management Co- Ltd. 
P.O. Bo* 1549. Hamilton. Bermuda. 

Albany fond Ud .. 1SC3 6* 3.131 . -1 - 

AriTuthnot Securities (CJ-) Limited 

P.O, Box 129. St « HiorJcreev. “O* 2 ?* 1 

^^MarSL-A-Si’-- 

1 - 

AxtaUraUan Selection Fund NV 
MacM Qaaonaallla.x.t> Jrtoh jvouna ic 
SSufSutPlffT. Kent ?*- SjdncT- 

lUKSI Share*- J SUSX73 I I — 

i - N«l Wb. rtey .\uxu«t *2. 

Banque Bruxelles Lambert ■ 

2.-R40 de It Rritenre B 1000 Brt'wcla 
ElwiaFnnd LF-. 11.912 . L971f . I 85* 
Bk- of LoadoD & S. America Ud. 
40.66. Qaem VlrtonaSi. fcX'4 flI-3jW9B22 

Alexander fond. .| S’SfS l ■ I — 

. • Nw a«ei value AUC 4 

Barclays Unicorn InL iCb. Jr-| Ltd. 
l.OwingCroo. S.H«lw J ™>' . 

ffir-fa. iSS ™ 

Kdrolayo tfateorn Int. fL O. Man) Ltd. 
iTh«BMSUDng|M.r*Ji 

51; §, 3 

Do. Grtr. Pacific— WO-2 1^7 

Do. Ind locitec...,. NT 3il «0 

KHaflKa-Bi :;:l “« 

BlsfaOfrftgaie Commodity fLdn. A gts-t 

19*200. Bishopstftlo, EC2 W 4PE. 0l<Wfl787 

4sasf«fc=l . sss . iw .= . 

Bridge Management Ltd. 

PA.Hm GOB, Grand Cayman, Caymon lx 

iWl Aug-3 YtLW l 1 - 

VJ0. Dtt {54718, Nawan. NP. BjjWte . 

Nippjm P. Aug-4— I 

Bntterfleld ^tfanagedaent Co. Ltd. 

[ P.ft Box. 1R. Hamtllofi. fatrewda. 

!HjStefc:gt8 „ HI ^'US 

- PrtcM at.Jnly 16 Nnt sub. das- Augutf G. 

Capitai lnteniationaf- S.A. 

( S7 nre S'«rr-&- ^. Lo!irmWtert 
Capita/.Iqt Fbad._t .JUS34.W | J -* 
Cbarterbouaejapbec . . 

f.'fownoawr Now. tX4. 01-SMXtS 

aiqrffp’t ■ ' [rniwift -■ J8J81-S.3I 749 

.foMMIi.. _^-ga 7.W 




Corn hill Ins. (Guernsey) Ltd. 

PO. Box 137. Si Pel cn* Port. Ouemacv 
InlManFd July 23 P36.S 1«8.51 . I — ' 

Delta Group 

P.O.' Box SOUL- Nauau. Bahamaa 

Della Inv. Aufi. 3 .. PVS123 127f ... I — 

Dreyfus Intercontinental Inv. Fd. 
P.O. Box M3712, Naxiau. Bah'amw. 
7i.lVAUft3...~.t ..PIM239 U JR 1 - 

F. & C. Mgmt. Ltd. Inv. Advisers 

H ijunncv Pnuulney HilL EC4K OBA. 

-61 -63S 4680 . 

Cm. Fd Aufi 4 ..| SUS365 1*005) - 

fidelity Mgad- A Be&. fBda.) Ltd. 

P.O. Box 670. Hamilton. Bermuda 

FidellD AmAax -■ ..ISSPSSnJ 

FldcKty Int. fond . — 

Fidelity P k Fd.. . 5US29.M ___ — 

Fidel it 'World Fd JU512 04 -Ml — 
Fidelity Sier.fdx . - - 

Sen ex A i Intel i_. . t3M ... — 

Senes BiTVelflri. . £4.94 — 

SerlMDiAtnAw- » £31*1 -- — 

F. IJLS.T. Managera.LUL 

l. rhannilCwwi.a Helier.JeiW}-. Q$H2B0il 

fS3SSIi*.“--.fflP SS -- 1 - 

First Viking Commodity Trust 

8,81 lirorse'a St^DnuglM. LO*( 0fi244fl8! 
Ffl.VIkcdTsl t»-4 3831 - I — 

Free World Fund ttd. 

Butterfield Bids- Hamilton. Bermuda 
. NAVJnb » 1 SUS15MT l . .. I — 

G. T. Management Ltd. Ldn. AfIS. 
Park Hee. 18 FlinJwry Llrew, loodon EC2 

m. DMRB «3! TLJC; BmOo' 

NlanaiOMMStL International ltd. 
cuBk-af Bermuda Front SL. Hamlin. Bmd*. 
Aaehur Gilt Edce.. (C9J9 94« MJ6 

Sli&iv.Sl U r. r 

tss;vSP-mB JR- “ 

GX- Bermuda Ud. 

Bk. ol bermuda Front-St- H*mhn, Baida 
BeirvP F- Aug A ..[ SKSJX4T f .... ] J25 

Sfie^rr^Hd a 

* G.T. Management (Asia) Ltd. 

• lluiehlswi Haremirt Rd. Hon* Kwifi 

GT A»a Fd. A pr-* PHWJI 7Mb< I LM 

GjT. Manpgement Oersdy) Ud. 

Roral T.d., Ha«-.. Colomwe. Si- Melier. June? 

tiTAwaStrl8.Fd-it9*F M21I 4 — 

Hambro Pacific Fluid MgoouiL Lid. 

21)0. ConnauftM Coalro Hon: Ki*ntf 

F*rE.f1AV£.i~iimsy> _ JMjf —4 7.7Z 


Hambros f Guernsey) Limited 
P 0. Box » St Pater Port, Ouernjiry MS) 28521 

Int BnndFd 8 SUS ”|S»X72 104^ ' | 800 

Hapul Management Ltd. 

305 Fu Houre. ifc Houae SI. 

Hod£ Konfi l (fna 01 2833531 1 

HK* Par. U.TH— .tSIlEZUi 2W) I 3 40 
Oliver Heath and Ca floM and Gihj 
4 lrlxh FIarc.tilb.0K24Jlnl.!|oJI|08a482374M 
Warrants Fu nd i Xi. (44 4J 52.051 I — 

Henderson JBSM Mgemnt. Ltd. 

P ll Bov N4753. Noxaau. BahaiDB^ 

I) vonBSMJro Fd t 1 lCT J 

Pn«<< vn JUb 28 Next dcalins dale Aup. II. 

Hill-^amuel & Co. (Guernsey I Lid. 

8 l*Fehrrc SI- Peter Port Guemxey. CM 
llvrm-rv Tvt . . . Rl* 8 125.0) -0 9| 3.74 

II11I Samuel Overseas Fund SLA. 

37 Rut- Notre- D0»e. Ltncumbour! 

NAV. • -- . 116.41. 37«7? I - 

InternatloaaL Pariflc Inv. 9Ingl. Lid. 
PWSm ICSS. SB. Pill SI- Strlnc} 1 . ,lw 
JarelinEtpi(y1M..|SA2.78 1911 i 41® 
J.E.T. Manngcrs (Jersey) Ltd. 

PC Box UM. RflyalTK. Hi«.3w>e>' 053*27441 
Jjtmtv Lsirnl Ta.. ]1286 

At at Job - M N«t sub. .day August 31: 

Jardlne Fleming A Co. Ltd. 

46i)i Flour. Cdmuuiihl Centra. Hung Konp 
Jardine EaUi.Trtt SHK2SL74 -fkJlt 250 
SamfneJgn.Fd*- SjtiaXM -OjS 12S 
JardmrS’ELAf ■ SL-S12.3J -0241 1-J5 

J«rtlinePjlpTrt,r. Sl ; S3Z« -J-H 130 
Jartiue Fletn-tirCT - SHKB.72 *BZn- — 
*SAV July SL ’Efluiv IUM8 48 
Nike mb day An gum 15. 

For “Jersey Sarin gs Bank“ see *TSB I'nit 
’ Trust Managers" 

Remp-Gtc Management Jersey U«L 
I.Channe Cross. Si Heller, jersey 0534 38091 

SSSJSSSfl Sfl •:.! 

Reyselcx Mngi Jersey .Ltd. 

r0 BasfiA M-Heher.^ora^'.lEnqOI-BWSTlfilJi 


Fimsei» ,-■■„ - ■— ,, SFL759 _J ... z « 
Koj®ele» lni.l.— ... ■ U*1 , 7S9 .. - 329 

Fuoxa-lcx Europe _ stlS^l 358 

K^j>rio* Europe— C«z2 465 2M 

Japan Gib. fond..— fL'S17 SB .. - 
■ Kenelo JaMrt ._ £6i9a 7.49 . . - 
Cent, A>Jrt*CW.. . CU337 +0.^ - 

King A Sbaxson Mgrs. (Jersey) Ud. 

1 1 "haring Cm**. St. Holier Jervrv MH3»Hl 

- GjU F uad l-lrsy.i. -JE946 9*7| J 1225 

Neat nub. Aug. 18 


Klein wort Benson Limited 

•10 Ftnrhuirh St . &"3 01-423 «W0 

Eurimevl lute F. 1885 JJ5 

r.urrn^t-k Inv - -|*99 55* 3 45 

Du. Amin ... 58A 64 5 

KRFarFteuPd .. SUS9.97 ' « 

KBInil Fund Sisn» ... 

KB Japan fond .. . 519169 -054 1.06 

Si aim HtTmuda 5US436 -BBS X6J 

•Inlwilalla item- ftW 92M -J 2-|? 

-L’nlluud ,'UMi 19*5 2099-9.10 9*6 

■KB art ** Umdon payinfi agente onlf 
Lumen t Invest men l Mngl. Ud. 
fi SL rse"' St., l/nttcla*. Ju-' I IW24 4&£ 

lrtiiHiiilUnl.ini-. 399 Sljl I 'MS 

l^mnnl Km >iih . |5U 57 01 | 4 61 

IJoyds Bk- CC'.LI C7T Mgrs. 
nil Box 135 Si llvlicr.Jeru.-j. naH27Sffl 
JJiiyd-T-;. .(55 0 57 JJ I 2 62 

Neiil ilealinp ctelc Aufi. IB 
Lloyds International Mgmnt. SLA. 

7 Hue -fu Rhone PP Box 179. 1311 iJcncm 11 

-iJind-. lnl'l Im-bwej SFTM * SJJSJ . I 7.63 

LtbTUuliiWm- ,W»jI (U5j -| 3.0« 

31 & G Group <yi ici Ul 
Tliipe Uu^s. Tnacr Hill EC3R 8BQ »1 BS9 4M8 
Allantirb tmj 3 I'J-SZ JSS - ~ 

Aurt'1nEx_Aue.-L rL129 18MI 
tidiJKv Auc 4.. .... SM - 

Island {79 4 U 61 +0.6 44.fi 

J Acrum OnjUi . - M4 5 IM Ol .+0.« 9« 06 

- Taj ma» 1 

Samuel Montagu lain. Agts. 

I M.flld Broad St. U’** OJ-38BNW 

ApqlIoFil.Aug4...jSF6LM 67 Kl . . 2 JO 

JaufexJJub S® c^HS? 2ta •— S-S 

llfjpioi JuivM I7H 2|7 

1 17 Group Juk 28 . - [St !39t5 AH l.M 

UTJerK? JubSe ■ -6SJS . ... I*9{ 0 58 

Murray. Johnstone (Inv. Adviserl 
163. HopcSt . 0la*CW- Ci - 041-3215521 
•HnpcSt.Fd ... LMtaadfi I - ...I - 
{Murraj - Fund ] SUS748 I — 
NAV July 31 1 July 31»- 
Negll S.A. 

I0h buulevard Buj-al. Uteemhnure 

AV July 30 -.-I SUS8« C f - 

Negit Ltd. 

' B-infc nl bermuda Bidev. HanutlnD. Brmda. 

AVJuly a)— i 439 - | i — 

Neptune IntnL Fnd. Mgrs. 
l.ChannC CrbOii. St. Hellftr. J-9' 053428041 

Iitfernarifinai Fn<t..Kt* 36 J/ I 

■ A~ at Aup. s K«t uib. day Aufi. la. 

OJd Cpnrt Fond Mngrs. Ltd. 

!'.<» 5R.J51 Julians Cl - Hucrnse) • - MSI 28331 
iiCEq tj.Fd Jul*30kM5 41V...-I 5.20 

lne!FW 4UC2. . lM-1 127 S. J ,730 

Im F«1 Jnl> IS.. 1012 . • 107 2 ... .] *- 

Sni.Cb.Flt July 30 _ 97 J , 10331 4.20 


Old Court Commodity Fd. Mgrs. Ltd. 

Pii Box 58. Si Julian • O ihirrnnej 0481 2ST41 
rt.C fcmidiy. Tni*nifc 2 123 6( . I - 

PrfeeK 'in July 30 Next deallnfi Aufi. 13. 
Property Growth Overseas Lid. 

28 Irivh Town. Gibra liar ii«ibi6106 

rj. Lhiliar Fun'll -1 I1M I — -I — 
STerfinc Fund f aM i ( — 

Royal Trust MCI) FiL Mgt. Ud. 

PtJ. Brt IS4. RjjjdJT-I. Jl-e JrratT- 033427441 

R.T.Int-1 Fit IM SDH UM . I — 

RT InlY iJsy.iFd |978 M10| .| - 

I'nce^ al July IS Nexl dealjnu Augurt 13. 
Save A Prosper (Jersey) Ltd. 

37, Bnad Si . SI. Htlicr. )<<r*rt. 053420581 

.Smc * PrMMr International 
ttnl.Cr.Fd. Aufl.P [S15S97 6 58-0 161 - 

tWi-Fd Auf.fl ... !1 ; S3J) J«-0*S - 

TJdn+ FE Aur 0 .. SISJI15 .JOW+OJll — 

"l.umnid Auk ft - 125.8 13121 I — 

tsojiro Aucurt 4 fasBJa Mm • I — 

havr * Prefer Mafia*. Umrpt Ud. 

N -hanncl Cap „ ...11902 ,M03I -Offl 2.01 
hchannri Wood . JIM J 105A4 -0 51 3 40 
« Fixed InL Aufi. A {lllj U2S . | 11J8 
Dealins’ *Mnn *Wcd ’Thura 

Schlesinger Fnd Mgrs. (Jersej’7 Ud 
P il. Bux 1ST. a. Huber. Jersey 05342T311 

S A.I LA-pl. 1 W.0 9901. 6M 

Intnl Fd. W >.1070 U3.i 3.08 

ini Fd. Luxomb’B pTSlA.71 UJ8| I - 

J. Henry Schroder Wagg A Co. Ltd. 
ia.Oieap«de. Ed 01-5BB4000 

Cheap Sfo. Aufi J.l SUSIL73 'Oiffl 2.56 
Tr»falttnrJnne30>. SU59529 _ — 

A*fiiFUJuh-a....lSlSU# M.7D -OXKM 3.06 

DarlineFnn. {SA193 2 04). -I 5JW 

Singer & Friediander Ldn. Agents 

aO.CanmmW.ECg. 01-2489646 

DekafnndB -.JD10SJ6 2730-0101 406 

TofcyuTrt. AU4-2 . } 5US24 76 I J 242 

Slater Walker Tst. Mgt. Uereeyl Ud. t 

Tn nity If go. » Bal h SL St Heiier. Jersey 
0534 73114 

Growth Invest -..1248 4 268*41 ... 1.68 

Intnl. Fd. __ ...g77 LS® 

imci 1 Energy Tfi 1 ft314 Mill.... XOO 
Worlrlwldr . .... .157.9 1 3™ 

Value Aufi 6. Ke<» deal Inc AuruS 16 
Sort n vest Copper Trust Mngrs. Ltd. 
PU Bro 98, SI. Hdier. Jersey 0534SBI3B 
SuriniwiCpr.Tsi, 1C13J2 l«24)-0 58l - 

Sunniest Trust Managers Limited 

50. Alhol Street. D«iRUtelo.M 0824 2*14 

The SlherTrual JW.7 956J-2JI — 

TSB Unit Trust Managers |C.L) Ltd. 
Bacofrtlp Rd.. SL S« iaur Jeme.i 053* »34ft4 

J* B Unite J134 6 141.7a* I 434 

Prtoca bn Aug. 4. Next aub. das Aug.lL 


Target Trust Mgrs. (Cayman) Ltd. 
P.O Box 710. Grand I'jynuin. man I.- 
Tgl OfJshore Cay.tfO JJ3 O.ftflJW f. - 

Pnrex on Auf * Nest dinlini: 1al»- Aufi lte 

Tokyo Pacific Holdings N.V. 

[nil mi-. ftlanafiOlnL-nl Cn N V.. Curaiv'*. . 
NAV per share Julx "JC Sl'SJ7 1E1 

Tokyo Pacific Hldg*-. (Seaboard) N.V* 

lull mis Management Cn N.V . Unnjcnti 
NAV per >ban- Jut\ OS SVSSt IS. 
Tyndall Group 05343?S3i 

Hamdlnn Bermuda. A Sf. Ifclirr 
iWpraeas Aufi. 4 .> . SL'Slll 117*1.. _5.00 
(AeriUD. Unit*!- . IIS1K L65I . . - ^ 

iTaeo-ifikiriAufi * Cfi BD 7J6«* ... 0 W 

i.lcrum. Snares' .. £960 103W ... - 

Glh Aufi 4. . . [98.6. 1M?J .... 11.95 


lAreum Rbaren. . p®£,6 j03.3 ... • j — 

“ 3-Was-lnl JulySfi S1‘S2J6 S^Sl I — 

Jrsv. Man July 22 864 910 ....I, — 

AmencmAupA 9 SO 1000} ... | — 

2.01 United Stales Tst. Inti. Adv. Co., 

1 ? S 11 Rut* AldnnCcr. Lixcmbrmn; 

U.S TiJ.Int Fnd | SUSJ174 | .002) 0 E5 

j tf l Nr axset value Alien 4 6 . 

ff 3 U S. G. Warburg & Co. Lid. 

6 M 30. Greftham Jllroel. EC2 fHWWifta5' 

3.W Cnv Bd.AUfi. 6 .. ..I 5US8B8 1-0071 - 
- Energy Int Aufi*: I SI T S1391 1-0 03l — 

Uj Gr 51 JFd. July 30—! SUS7.I3 | . 1 — 

4000 Warburg Invest Mngl. Jrsy. Ltd. 

2.56 I Cboiinfi CnmL Sr Holier. Jm d 0534 29011 

CHFUd.Jtilyta... SUS9M 499 - 

3™ CMTLtd. Jub 29.... E9.ZD 444 — 

sa Metals Tsl July 15 Q4 07 1«.42 - 

■ic . TitTjiib 8 - n.<ai« UM . ... — 

9W8 TOT Ud July 8. ...Join - nSH.™r-=- 

806 World Wide Growth Managements . 

2.® ida. Bon lei and Royal. Luwmhourp. 
id, Wild Wide Glh. Kn.. I SUS1203 f-D D3| — 

1.00 NOTES 

2.80 

100 ■ . — 

3 08 Pnres dn no' mclnde l pri-mium, v hero 
g applicable, and are in pence nnk>r •»hertf («i» 

. Indicated. Vield-. % iijioini in las! rolumni 
LUJ. allow (or all buy ingnipensct a Offered pilfft. 
SI3B Include all ccpenmr*. h Tbd.tjV |in--re. 

r 7' I eld bused on idler price <1 E-dimaind. 
■' fi 1 'nday‘s upemne tmiv b IVMnhiHimr (rve 
ed #f CK use* x (HferoJ price invludi*- -hll 
nil, expenses. csccpi aCvnfV ccnur.ls.-.ii’ui. 
"* v Offerer) price iiirlud—. all ■‘ipenrt-..' if 
bought rtiroagh rnatinget-, c Ihviiv* s 
L id. priec. f. Nul uf lai on nsiliwl ■ aivialxam*. 

unlcsr Indtraied hj 0 4 (iueniM-v ywnl. 
’fr? ? foipended. t Stoifle prenuum la^iranto 
sjq tiooda.' 
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INVESTMENT IV&2 
.OPPORTUNITIES] 

Your investment success ill 
dependent on: (1) oppor-l ' 

-tuntties available. (2)ta*»* 
jnarket timing. The bull markets are under 
.’Wajr in commodities and metals, providing 
■Jjie opportunities,' alhd our -weekly chart 
.service is unbeatable for market timing-. 
■Send for o tintfe (jura. £3; eight week trial, £15; 
* .* one 'year subscription, £75. 

to CHART ANALYSIS LIMITED. 

194-200 BISHOPS OAT*. LONDON IC2M AW. 


e Financial* Times Tuesday August 10 19W 


ET sham: information service 
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CANADIANS . 


BUILDING INDUSTRY— Continued 


19TB ' I 

. High Lew ) .dark [ 
“Shorts" (LitrS op 
MNi 99,",. |Trca.uP> Iflt;pr IS16K 
98,', 95,', T rHMn Apr I577it- 
97J, «H% ElKlnr3pr74TT._ 
103 1 j 92,1 Trca.-arj IPjpcTiS.- 

95% 91% Treasure 3ps T7U 

V>\ 9?% rran^rtlpc^"..-. 
99,1 90% Treasurt-Spc ISilttt — 
loiij <»7 Treasure wnr tbs *. 
ojf, 89% RM-hequcrapt "IS-TB tt 
103'J “TN Treasury H : >pc'i9tt-- 


WC "I 

Kith Iff* I* . Stock 

13% 10 % ]j&Htair»aU 2 — i 
35% 29i' c Bk.NoraSwi.E_.. 
43% 33% Bell CMidjSe.J- 

23% I? Bewfallertt 

830p 780 p BOa-aB 

29 A' 19,; raB.lapJBt53..„ 


ViSSSisUMi™ W* I - •}• !+■ H Wt. | ITM ..MS 

iGATC. London EC 2 M aw. High Iff* I' Stack . I* £ .( -| Grets [Cnlw* *4* L«* | 

13% 10HJjfaltaire»l»,.-' .. 12% . JIM - 4.7 » 9 

35% 29.% Bk.NoraSwLE„ 31%+% S1.60 - 2.9 35 25% 

■■ «3% 33% BeDCaaidaSe.;.. 36 -% S3.44 - 54 31 23. 

23% J2 Bow VaJlejg • 20%.. .. ■ Ilk- — 03 140 104 

*+RPITI«f FITNTHS *30p 7S0p Btawaaj 795p +5 SSLOO - 7.2 176 127 

* BRITISH FUNKS 29,V 19,; CM.tosp.BtJ2 — 20 ,v S128 — 36 2M 175 

♦ « • TWO- 16,; 10% Can ftaflrS — .. 1% -/* 84%c — 3.5.12% 10 

k I r 1 - tat. | M. 29% 26% Du.4pc Deb £100 . 27% ..... 4*. - 144 15 U 

i\«t up to five Year*) 37% 21% OuifOitCanj — Je SLM — 2.7. 13% M; 

m 1975c 995*4.... 1051 10 7S 6T0p 460p Hawker Sid CaaJ- 460 p -28 36c — 4.4 37 2J; 

?ira£. +,V Ml 1105 32>; 22 RoIiingerSi. ... - 28% +% SIBO - 3.6 ££% £39 

4 77 _ 96%jd -r% 3 JO A 57 IB 12% Hudson's B#» ll ' UJs - — 60c — 2.6 26 19 

pc 77*;... 100V- 11.46 XL06 34% 26% HodAOilG.SFi- W| SL40 - 2.8 107 « 

Ttful 94% -% 3^17 7.61 22% 16% Imperial 0117 16% - U 80c — 2.8 ISO 120 

■■§? tZ W» 421 802 31% 19% tan..:—: SL40 - 3.1 11 J 

1978tt - 97i«a +£ 9.27 UJJ 820p 660p loL KaL Has ST . 670p -5 -80? — 6.8 75 64 

kTW *. W 4 +Y 10.58 1052 ffi% 16 UaseyRertJ 20% -% SLM _ 2.8 17% A 

*7fr78tt S.43 916 27% 20% Pacific Pfftsi-I— ; 21% -% 80c - 2.2 « .25 

nr TQM 100,1 a) +.'* 1L45 38% p 24p PlaeeCas?! _ 2Bp -1 — — — 41 35 

*str 87 -£ 3M 7.79 Sfi 22% HoAlsoaiJ--— 26% -% 5100 - 2.1 g 15 

^79 "“ 55%..“ 485 8 8S 25* 20V. RmilBtCtoLH- 22^. -7. SlM - \\ g 42 

on: nun 11 M 2ai 18 5eaEraaCfcCSI._ - 18 80 c — 25 58 42 
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to Five Year*) ^ 7 % 21 % GuifOilJ-'an j _. — 
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L03-'i Treasuiy U : »pc *79tt- ■ 100A«I +,; U-45 U35 »%p 24p PUcetosSl »p -I - — 

m B3% r reJ «p3pc-H3 ... h -U 3.45 7.79 29^ * g “S- Sj2 I 

W% 73% F,ti*inr+'*pr 7+T9 .. 87% 485 8 85 »* alji Royal BtCtoLH— ?£» >• 

inn*, tur. Tmamr- inT^vTO^ 471 o ... Jjj.jn 1135 28i 18 SeaKraaCcvCSI — - 18 80c — 
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15 - - -J- 

29 0.89 8 JO 4.2 43 

30 1.49 9 7.9! D 

109 77 4 112 <t> 

177 ♦ 50 4 

10 . — 0.91 L5 I4.I 6 1 

W & M = j; 

28 ' . — 1T.7T 40 94 «fl 

£32 Q15*w 2.7 5.1 7.B 

22 0.67 68 4.7 4 5 

75 +2 hi. 48 6.8 3.0 65 

120 7.52 ♦ 96 * 

_ 6 %p 3152 _ i — 

£5 425 28 10.5 5J 

I0p. 12% 032 1.9 4 0 2Di 

I 27 ..._. Z0.8 - 4.6 3.5 

36 hLI8 7.6 5.0 41 

Up 20 .. .:.. ai7 62 9.0 5.E 

« -1 263 29 90 M 

53 211- 5M 6.1 Si 

47 285. 45 9J 3 1 
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86 8?>* Trca iin 3*>pc ”7780- .. 

S4% 71 Fundings 1 ! pc TMOC 
ia3, v h 96‘,; Tredruo li:.pclflfil“ 
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95% 90% Treasun 9’*pc I981£e 


85% 4.09 7.« SJE. jLiat Premium 34%*^ (baaed an 51.7700 per £1 

87% 5.99 9.12 

99J, -A 13-60 11 74 • 

84% xd 4.13 758 

92,;-,*. 1059 1201 »*v>sc lidh nmv mnrUASR 


72% 50 
83 68 

95 65 

40 22 

66 54 


*»:» 86 Trta-un ff.-pc W4SS 
107'. 94% Troa^rr I2pr I9B3K 
HU 7JU Keisnms .tjpr V-GtC 
ST'S 791- Trca.uiyW;p.: B+8St: 
74% 67% Fundineff'pc &87S 
77V 71 TrenLiy "hpc 

51% 45% Trans pfln 3pr 78-88.. 
59% 52% Trra>iirvSp.:'B8® .. 
103'. 4?% TfciMir- Wpr I9MS . 
7?7 S 68 Trr.vury8 , .BT»K — 
oO S^s Kundin(.’5%pcir7PlK. 


!!!.. 3Ht|-Jiaz I* 

*»> - ^.tb “ S 

±vs ~ a = i 
i» = BEl 1 

-IB 9Q28C - 3.8 - ,£? 42 

-2 887 3.5 5.6 7.8 S 

- 6«2 ts.99 4.7 5.6 5.8 iJ* S 2 


ur 9«p. iwi„ff I w.VI-1. i ^ ■ BANKS AND HIRE PURCHASE to 22 
Five to Fifteen Years I* -I nu t IVHI w 

SfftSSff* 103* TillS 12 J 9 High'll . .Stock' Price | -^1 VI |cvr|cf*|p® || 

Its JS §1 KiSSfCff 

ncS-pc & 8 TX 69% 955 13.M £H0 E 86 AlgtoaeneFlIOO 

LrlhPcBa^tt 71^ 10-83 J2g 490 345 Allen Haney £1. 

P">ri 3pr T& 8 &~ 48 : e 6.18 “ ^ 128 93 Allied Irish 

urvSpt-'BWB - 55% 9 38 12.09 hi, m AnrioConlai _ 

uc- WPCIM 0 S . 95% 1326 13.91 jg * iff 

ury8>.ar90t: 70% 1JLW 13.19 £4 6% 03 % BaakA»>r5ll25_ 

nir.-^prTTPIK. 55% 10.72 1285 350 2S8 Bk Ireland £1„ 

n-.r FI rijNin Years £148 80 ■ Do lOpcCoov... 

.. 22 17li BtLeSniAia- 


1(V»; 37% Trcarun I2-.PC . «% 13.92 14.08 330 BtLevnulUIOEI 

4S% 65% Tn?a.-uni;-jKjS«7. 90% — 14.81 14.19 755 530 Bk NS.W.JA2_. 

5B 50% . l nniiins 6 pe 1992^ -- 50%nl ... lltt 13-27 325 243 Bank Scotland £1 

75% 66 % Troa. aiytotc tit* — 69% ...... 13.28 13 87 £31 ^ £ 231 , Bankers N YS10 

- 6 % 32% Ga? 3pr '90 Pa 33% — 9J1 121* 350 245 BarctaytH „„ „ 

100 87% Trcasun 12 >tpc 95^., 93% 14J3 1422 20 Bates (Edward I- ZSsf .~... — — — - e| 

75% 66 % Treasury ■*;<*»... 66 %*l - 13.40 }3-g 185 135 BrSnifluiitarlU 135 .... 7.05 8.0 - J2 5| 

45% 937, E.vchequrt'13»*pc9Wt« . 95% WL24 1430 3^3 225 Ca(crHcdcr£l_ 225 -5 15.73 - 10.8 — Is 42 

55% 31 RcdfimwioolpcISSB-W 33% 9g ELM 75 55 flire Dual J0p_ 56 3.8 - 10.4— g 

102% 6 fi Tre^jrj'13'.pc 97^ 93% 14.24 14J9 }20 235 Coral Aus.iSAIl. 255 -15 QW5 - 3.7 - 

.0% 63% Trra-ur- 8 '.pc 193TC 6 «|ri ... 1353 M-JJ £14 E10% Com ibk DJIM£. £KT% -% Q1796 - 28 - 

5J% M{, T »hMU>AprlgWt 53% 13 JO 13.84 w Q9 rhgnJfhkKrlOO 09 ... .. Qll%| - 4.6[ - ,5 

.6 65% Treasury 9*?pc 1999-7 - — J3-Z5 11 5 ComaMan »p .. 

31% 27% Fand.n|ia:;pr Wj I- 28'a lfg £31% £154 Cred. FnraceTTa 

65 5o-‘« Treaty n Bar (COfiTt 60% 13.89 14^5 03 -o DawesiG.R. 1 .. . 


96 75 

80 59 


IS #4" ^ "5 £27 £19 CYpUlhkKrlOO 

- S3 ” 11 5 , CaAdUn HtoV 

2d;« 13. W C31%C1HI CrwLFnraceFra 

.60% 13.89 14« g 3 ^ nawesiaR.i.. - 


32 20 

31 19 

91 51 

114 71 


13U tS.D « 5 9 

35 125 32 11.0 

40 207 3J2 8 J 

91 -1 (2.77 6.7 a 7 

51* -1% h2.23 2.9 6.7 

70 ....4.71 « 1L0 

68 249 4.8 56 

26 AIM b3.0 9 6 

54 353 4 0 95 

58 ..... 3.75. 25 99 

32 . — 2J1 5.6105 

12 h'dlJS 2414.8 

50 -1 1256- 29 88 

36 ..-. *1281 22 110 

40% - - 418 L 6 16 5 
79 -hi 4.43 28 8.6 

62 48 L9 99 

54 253 * 72 

117 ...... t651 15 8.7 

28% ..... *248 19 13.4 

79 +4 M.87 3.9 9 5 

68 +3 3.47 « 8.1 

43 3.75 45 13.4 

15 . 0.62 — 6.4 

80 -1 4 7 17 9.0 

89 3.41 « 5.9 

16% - - - 

49 *14.04 25 127 

52 — 355 29105 

30 — - - 

48 . . d20 7 6 64 

21 -% 20 1614 7 

25 153 15 9.4 

57 283 25 7 6 

74 t4J28 3J 91 


. DRAPERY AND 

I9if ! I 

Bigk la* t Start | 

30 . 23!; 

43 32 

33 22 

25 6 

17 9 

22 - 12 

154 108 
II 6 % 

77 4D 
11 4 

380 326 
93 60 

55 30 

17 10 

6 . -4 

» 12 % 

56% 37 
98 68 

31 26 
i®% m 

35 29 

44 24 

46 34 

43 31 

47 40 

83 54 

46% 12 
42 34 

60 44 

80 53 



ELECTRICAL 


46 % 39 % rrn-a$uri 5 *rpeD 8 -L£t.| 40ij*d . ... 13S 13.73 231 , u Dawn* D*y.il- 

60 3 52% (TreafUijT'apc 12-I5tt I 55% | 13.95 14.00 43 2 28 If. C. nnaoce 


5.25 29 115 4.6 

05 - 62 - 

15 20 7.2 30.9 


” 7, - 31 26 SstnhJinlwrMp. 29 133 I 3.lJ 7.1 

7a 41 31 Sharpe 6 Fisher 34 1.93 2.3.27 


30% 26% Cnnsnlilpc 

C7'« 24% War Loan Jiiprll 

28% 35% ChffVOiaWSlAll. _ 
*27% 20 s * Tiva<nry3pcfl6Ait.. — 

l«a 17 CtokoIs »,pc 

19% 16% Treasury 2‘jjjc 


27% 14.40 

26% 13.75 

27% 13.46 

21% 14.49 

18 

18 14.62 


3% 1% FirttSstlOp— 

% % Dol Wilts. 7583. 

14>; 10 Fraser Aik Up- 10 


0.03 - U4 - 


36 27 

59 47 

15 10% 

150 12S 
62 39 

49 31 


157 120 GerrardNafoi— 126 ...... h6.65 - 8J - *5 jji 

58 34 Gihha(A) 38 ....- 1.79 — 72—4 S 54 I 

228 165 lliUettBras. £1_ 165sd -5 1311 - 121 - ^ 

29 19 Goode DtMiy5p 22 -1 0.79 L4 5519.4?“ ^ 

42 30 Griwflsjs 41ri +% Z05 - L’ - ^2 146 

210 175 Guiune*sP«at„ 178 I&32 - 7.2 - ^ ‘S 

224 165 Hambros 178 -2 7.75 - 6.9 - || g 

131 88 fflllSarmd 90 388 - 6 . 6 | - g 


-INTERNATIONAL BANK 51 ^ KdT. 90 .T. iS _ 66 - ^ g 

W* ] 98% tepcSTntkLti7S 99% I 1 — £16 700 DaWflnanU— 70® - — — - ■‘ 5 ™ ™ 

75 | 68 % Tape Slock 778! 1 73%*l| ) 6.79 | 1LM 350 27B Hm«ai«5250. 278 -4 t(X 8 c - 1.9 - «* g 

82 63 Jesael Toynbee- 68 4.16 — 9.4 — lj; no 

225 145 Joseph (Leoi£I - 150 7.01 - 7:5 - y? 

•‘CORPORATION LOANS 54 30 Keyinimaan. 32 ±L1 - * - « ■% 

*r>% 34% Birmham^prT^Bl.. 853* ... 1B.85 1336 62 40 Un«6Slm20p. 45 62.75 — 9.4- 55 

9»’* 81% BrHtol 6 Up 75 -m ... 97% 6.65 1L21 128 84 HeinwortBX . 84 .....346 - 6.5 - 7 , 

95 89U Fjwt.V.frTS-T? . _ 95 .... 5.79 1L44 266 195 Lloyd* £1. 196 -4 174 4.4 5.8 63 jg 

1 : |.«* 7 %pc 1P77 . .. 957, 7.56 11.61 40 27 UanwoFin.'SHp 34 3S ♦ 15.6 * ^ 5 

in?; 93i- ri.. 13'pi 82 . . ._ 98% ....13.01 13.46 147 96 Mercniy Sent. - 97 ... . 3.03 — 1? T. 54 38 

??> Hcri‘-V7M(L .. 78% 6.67 12.47 MB 250 WtajO... £0* -5 Mil 7.6 g 


CORPORATION LOANS 

ST>\ 34% Birm ham 9%pc *79-81.. 8S7«| .... 

■?»’., 81% Rn'UlBl'p' 377 ... 97% 

95 89% Fjiwt.Vjpr 75-77 . _ 95 | .... 

oj), *• I.*." 7'*pc 1P77 . .. 957, 

1021 ; 93% ri. i 13 ; pt ‘82 . . ._ 98% 

73% 74% H«i* ru.prTMD .. 78% 

95% 0l’ c Livcn»inl7pr 7677.. 95 

87-., 79 fin ftp 8084 ... . 84 

26 22% Do 3% p, lrrrt ... 24 

O0 S6% L*m Tiirp S%pr T5-7B. 89% 

63 75 De S% j»- '8WB. . . 81% 

42 57% LCC fijv ‘75-78 92wl 

75% 69% Iii5i«pr'T781 7<U* 

67% 60% Dnilljpc'ffi-M 64 

59 521, Da 5%pc 85-5J 55> 4 

60% 20% DoSiprM-W 55% 

. 22U 19% Dn apclBLn.-..-.. 20%rf 

9?% 90 Middt eUpc^T? 93 

79% 74% DnSLpr 1980 79% 

°0% 65% NewvasllePUpe'TWO - 88*4 

101% 97 Ware irk 12%% 1180 — , 99 



11 +% 10.87 33123 

130 439 4J 52 

48 +Z 207 2.4 6.6 

31 3.0 2.114.9 

340 -2 7.93 « 8.8 

2S2ad 163 6J *>3 

198 -2 1653 3.1 12S 
92 ...... 3.1 7 S 52 

163 RB7 3J 8.4 

46>; 4 2 0.9 13.9 

24 TL21 2J 12 

108 -2 - td8 55 17 32.6 

25 +>2 2J> 0.7 16.0 

26 3J3 * 1BJ 

112 +4 hi. 91 5 l0 Z6 

10 % 

28 2166 19 14.6 

55 5JZ1 0.7 14.6 

8i a .„.. t0.49 2L5 8.9 
17 ..... - - - 

12 L25 1.9 16 .0 

39 *1 203 6.6 8 0 

46 +% 0.55 12.6 19 


95 7J6 11.86 £841; £69 Do.7l,*.83-93.. £71 -% Q7%«6 15.® flOA - 

84 .... 31.90 13.57 £82 £71 Dn.IKiNBMB £76 +1 qUM*"* 15 0 el4.i - 

24 .... 15.05 - 63 46 Hinder Assets. . 47 2.95 2.6 9.7 5.8 

S5 & 25 3 S *8 SSJSJ". 2 “ -r SS 1-1 ^ 11 h . chemicals, plastics 

S! :::::: 5il S3 S 2 “Si! :r. : 7, .‘ 42 !i ” “ (^USigiBt ‘S' -2 ■ h 1 

64 863 12.93 295 210 SeceombeUCIl. 21ffl ...... 13-82 — 10.1 — 534 U 6 Alcinaie Indi . 209 1£5 U 9, 

10 JO 13.66 31 16 Slater Walker... 23 -1 Bt5.&l — 37.5 — 87 64 AlidaPick 10p 64 ... 5.14 0612, 

M% 1225 1424 75 52 Smith SLAnh 63 .... . 4.08 - .MO - .^4 92 ^dCoQoid lOp 130 14J5 7.6 5 

,wm%L j a.MS 2 «g- 3 a.“ M ^ u ^ « » mmol. « ♦ ». 


CHEMICALS. PLASTICS 


-2 3.75 2J 7.1 


622 1209 S 6 % S5% Trad. Dev $150. *H*--.Q«c 31 6 j 51 ^ ^ SliTw.W.. * ..V 43 

.6.62 1253 62 32 Td.Bk.Afr.S0c.. 32 -1 (H.4% 28 14 J 28 Iraqi, [£57 Barer AG DMiO I £37 

10.48 13.01 385 290 Union Distil — 290 17.16 — 9J - h» Rat I na 

12.63 12.75 30 16 UJD.T- - 17 B-* - - - 


126 1107 iBIagdeaXoakes.l 1W +1 


5J4 0.6 124 

1455 7.6 5.4 
336 6 10.8 

tl5 4J 5.4 
SOUN 14 4J 
5.48 3.1 7.1 


COMMONWEALTH & AFRICAN LOANS 
1001 92% "ail-i fipcT+78, 100 % 6.06 1053 Hire Pureh 

S. S5? 36S , C*3 i — sa +lt K HIS 28 17 » 

T'f S'* JtaSEVuB 72u 7*70 £92. £39 CwFcreFr^S. £39 

fe |2 -fiJffKtz: 2£ IS ffl g g KS» g 

.*>* ■ "DnfipeTMB. aq%«i 739 12.72 » i? SrcXiiriil 60 


AUMBMa: % w = 'S ?,'= KiSa?. :l p 1 M li 

58 I 40 |WinfrudS0p._.- 40 2.98 + 12j| ♦ ^ §j BriLTarPnUOp 32 ... 147 33^7.1 


d? 23 Sih Rhnd 2i?pc"65 70.. 
o2 33 Do. 6pc TB81 


Hire Purchase, etc. 

*flBd£»HpJ 20 1 10.94 [ 321 7,3) 67 


191 13 93 


r*. £130 £103 
|-5 029% £304 
‘221; 14 
111 An 


Z I 63 I 44 JWaj!rafl!UiMe..| 49 1-1 | 3.0 


n b | rtSif 1 ^=i i ? i 


7 Burrell 5p 10% 0.6 03 9.0 - 

27 Caries Cape) Up.. 30 +1 150 47 7.7 4.1 

44 CataBn” 46 244 * 82 « 

,9 i ssaaeA:r at|i = 

wee w 4 w n t « 

50 Coates Bm -'. — 50 -7 189 3.0 5.3 8.* 


IrL 10p_. 531 ; -% 1.77 2d 5^10.? 
iateSp — .?% -% 1032 5.7^ ~ 


LOANS (Mi seel. 1 


31 W «% Airie Wipe 'SMI. 

• It's 661; Alcan ID'-rPC '8M4 .„. 

113% 93% "FFI13pi'in 

106 99 Dn Hpe 1379 

66% 60% ICFl'By.ln 92 97.... 
97% 89 Dn 9pr 1977 . ... 

J02 94% Dn WpeTlOtf.. . 

24% 21 "Mw Water 3pc - B* _ 
103 71 t. SM.C.Spy 196! . ... 

82% 71 Do without Wrnts ... 
90 84 UI[nmar7pcT5-T8..._ 


BEERS. WINES AND SPIRITS 


S 1 % Blfe: ^ : u J°« 32 i mLJ 

68 50 ParaFeed :. 55 351 ♦ 10.4 

62 43 Federated Ch.... 49 - — 299 03 9.4 

417 330 FI SOM £1 335 -3 U151 33 43 


M.7L 153 77 60% lAJlied Brewt.._j 66 [-% It32 171 751118 ^ 6% 0J6 lo3 51 

P.Z 32 1? [Anal IteLFr.lOp-l _24ul!+iy 195__ Lfl|lM|ua $ |$j gBfcBjK; ^ ^ ! t244 1 


74 53 

46 22 

37 ,22 
130 104 
124 90 

45 36 

42 34 

17 10% 

51 53 

16 12% 
73 65 

116 91 

431; 30 
59 40 


28 19 

140 125 
293 216 
2S0 204 
U 8 
12 8 
11% 6 
115 97% 

114 91 

25 15 

44 32 

14 9 
277 215 
£158 £125 

134 100 

25% 18 
73 54% 

$ Si 

104. 79 
76 52 

168 142 
18 ID 

S*?i 

57 35 

Oh 49 
88 65 

130 103 

63 39 

110 90 

41 29 

£105 £80 
188 150 
£8? £56 
£1 Ora 815 
61 50 

61 48 

8t 65 
40 31% 

64 40 
266 194 

94 73 

135 80 

33 19 

124 102 

220 185 
20 8 % 
830 GOO 
9 % 4% 

15 I 

33 18 

32 18 

114 90 

288 212 
288 212 

26 24 

65 45 

58 49 

136 85 

97 76 

14* £ 

39 241; 

11 9 

70 56 

212.125 


A B clertmnie .- 
Ailred Inn infers 
Andie Fidelity lOp 
sura*. — 
BSR-0P 

Bes&XaylQp- 

Bovthorpe Up- 
BrEfcetrmtUp. 
BreeksUp — 
Bn:zra‘.V5p — 
Campbell Lhvd 
Chloride Grp .. 
Cohen Bros Up. 
CcmesR-Serr ap- 
CrayCTmwUp- 

CreHon Up 

Cross tetdJp- . - 
DoleEiert. I0p- 
Decea. — 

Do. 'A .. . . 
DeraiuwWp - 
Devhnnt'A'Up 
DimptecSp — 
DorctaaSm. 20p. 
Do.'\'tep 

Do*dIo£ 6 U. jp 
Dreamland lOp - 
Dabilier5p_— | 

EMI 50p 1 

Dft 8 %“»ConT.'«; 
□ert'cmnps lOp. 
Qeetnnk Mach. 
Elec Rentals lOp 
Energy Sens MpJ 

Ever Ready 

Fare dl Eke. 20p 
Fidelity Rad. lOp 

C X£ ! 

Goldnng lOp — 
Highland EL MpJ 
Jones Stroud .. ; 
Laurence Scot - 
LecRefng.- . . , 
MK-Hecdic... 
Mairhead. ... , 
Neuman Icds 
NenraarkLoais i 
Nora and El 2ffp 
Pwiia-tiiaerApi ■ 
Pet bo* Hide lOp 
PhUip* Fin Si,*. 
Philips Lp FI 10 1 
PdcoHIdf- 2Gp 
DoVMp 
Res>«30p .. 
PresN*; Up - ■ 
PveHIdZ* - 
RaraIE:e>:tGi; 
ReditfusiHi _ 
Rc*ro 1 le£l 
Ro(afle<G 6 IMp 
ffiW ma Wst 50p 
Seinler-GHi . 
Scon ‘James- .. 
Sony Co Y50 
SoofldDiflsn.jp 
SlnriaiC.' I0p._. 
Tetefuaoo 5p_ . 
Da-.VXV5p - 
Tele. Rentals — 
Thom Elect — 

Do. "A* 

ThrpeFW.IBpi 
Ultra Electronic. 
Unitecli Up- — | 
Uld.SnenUfic... 
Ward 6 Gold . . 
Westibith Elect 
Westinghonse. ., 
WhinrorihEl.jp I 
WhlesaleRc-Mp 
WigftUOLi.— i 


65 

44 

31 

112 -1 

96 -2 

44 

J? 

51 
13 
70 
1U 
31 
46 
19 
25 al 
261; 

134 
220 
210 
11 
81? 

8 

102a 
100m 
16 
341; 
U% 
225 
£127 
108 
22 




t8.44 4.91 3.9 


96 9.46 1Z90 


I Bdl Arthur 50p_| 134 5J6 


kS jKlOW m6% Dnf*aJ*%Ciiie-4 037 . 
UmaN 2 328 Inp.Chem.il— 1 350 -2 




iONJ- 1(6,1 
4.7BI 2.71 65 


ENGINEERING, 


100 9.88 1 9.28 36 -I 25 Bnckley’jBre*.. 33 

78 ... .1156 H60h08 89 99 

90 t-% 7.94 1330 r70 58 BnrLmirood 61 


ikley'iBrew.- 33 LO SR U g? ^ 

meriKP.l— 99 +1 289 42l AH 8.1 B M LlS I 


g S xL "u 2 2 , l 1 aa * r« 31 WSMt— -- * — 133. 38 43 

T 3 S «27 L51L3-M 90 bl R««®»Winll»p Sbd-2%251 * 4.7 

158 127 DistiUenSOn-- 127«d +l" 585 q2J 7310 2 S'* SJ2LS£- WP “ ' ? 442 IS 88 

.16 U EIUsiKcto'Isp. _12% :i83 LI 13t 105 ^ “ Rwertn 85 . . .4 42 26 88 


Norsk R Era.-- £35 1-1 


48 3J 68 
3.6 L7 5.7 
Q12*h U L7 


FOREIGN BONDS & RAILS 

1 Price 1* or) Die 


• ■ UN I j 

Wish La* { Stock ) 

12% 9 Antal Jtatfa 8 It . 

56 77% Ho Apr Pre( . 

95 26% Berlin -P.-pc A* . 

if W I'hi'ican lined 
19.i 192 irTman YnC 4%pc 
'1 ■ *il ‘TrrekTpc U. 

#■' 55 IVSpv JS-Nid-Am . 

4A 35 tVi-lp, 1 Mixed \«s 
70 I him! *J4 A?; 

A; 50 Ireland 6%pr '3MB 
7*% 69% Ireland 7><pr BT-83 
77 66% Do 9'ape '91-96 

r07 165 Japan 4f* 1(1 Ass. . 
71% 62 rwBpr«t88 
ihi 1C5 IVn, t-,- 3pi- 
W; 1:% hoir . j man 4pr C's 
£97 S70 Sill 6%pc 1980. . 

9] Turin ipcIMl. 


Dir r « Bed. 
Gren I Yield 


n\ - - 

28% .... -B- - 

95 9.19 


203 172 
3Q 18 
44 34 

66 57 

170 1281; 


%ESr U *- ™ «6 4 2 21 3l2» 205 ScotAB.Ud.Il. 210 1L0 15 10 J 

a£f l 7K‘- ^ Jin* 90 73 Stewart Plait u&- 73 t235 5.0 58 

Sfrlfcafe" 94 12 13 5 48 77 '2 55 SlorwBro) 66% ...309 33 7.2 

M SgP: I? H'fSjJ-f 16 9 WartQetBer.ilOp 15% -1 0.5 13 58 

1M 5M H isifli 55 32 Willows Frn.SOp. 54 bL79 3.0 5.1 

eeneTEing._ - 170 585 2.1 5_ 103 . . ,,, Vortsfhem* 114jd -2 t3.88 26 52 


(3 06 Kg OTSSSS^: 129 71 aatsw w* hwiCta-^im-n iiwiai 

- 123 92 HipbrdDutaOp. 94 -2 4.7 L j\ 7.711.7 


32 4% f859 

51 .... 6>; 0586 

72% -^% 71; 13.97 

72 9% 14.77 

207 - - 

68 % 6 - 

125 3 243 


31; 6.74 39 281; Inrontordo* 35 L84 22 8.1 7J 

3 14.44 68 47 IrufiDirtilkra- 47 Q385 L4 6.913.9 

2 (4.17 100 75 Macallan. Glen.. « 3.74 31 6.8 7.2 

4% f859 310 293 Morlaad£l 310 10.13 22 5.0 14J2 

61; 0588 50 35 Swdenan 35 .... 231 18 108 83 

71; 13.97 65 521; Scott A NewMp.. 56 -% 277 28 7.6 M2 

9% 14.77 Hi 200 TeKh-nDillSOp.. 238 975 3.7 63 63 


CINEMAS. THEATRES .AND TV . 


10 ? 83 121 « (Anglia T\ A ... 101 ..._ 
76108 80 61 EtoWto'A’-.. 61 -1 
Lxki 28 19 (Grampian -A* lOp 21 


... 6.8 L 9110.4 

-1 4.3 * 113 

L62 L2 1L9 


W.= 


£3U CUU KAflnUlUNU.. 63Q , J.f UJ IT- Jl TT.i'ilOfln 1C I 

J g‘ I J! « ?I2 u V, SI SB, M Jf -1 ■ h£b I, M 

»s aj iSSSa-'F -x li $1 1 s, K™S; H, * M IS m 
, 2 liM |EMj- u? 1 - 1 .. 4b it IS g sa'R’ffi M :::::: SB 1 uuJ 


UMSaiiMM Tunn ejpc 1984- DM82 W; 9.73 

.-1 |W |l rucmy3i,pc — I 64 ] | 3>;| 710 

l .S. $ DM Prices exclude mv. S premium 


21 13 presreaniTVl 


17 | 1 8141 1 


BUILDING INDUSTRY, TIMBER 
AND ROADS 


DRAPERY AND STORES 


AMERICANS 


85 63 (Aberdeen Coast. 66 , .„... 3.75 | 4.4] &7t 40 140 I 89 lAlliedRetanOp 99 4.83 ( 3.9] 9* 

116 88 rAberthawCera... 88 53 3.«lM 43 46 23 Amber Day VOp- 25 +1; 1288 63 J2J 


, ... 231; 12% Allied Plant 5p_ 15 085 44 6.2 2.9 26 20 Aqnareutuia^,. -21 LZ4 24 9. 

t Dir. Fid 77 53 AnmiaseStn&: 56 .... 4 2 13 US 303 23% 18% Do.'A-5p 20 L24 24 9. 

£ 1 - | Gras* [CwlCr'a 202 146 AP.Ceraenta_ 154 -2 7.6 26 7.6 7.7 % 30 AudJotrounrlOp- 32 3-25 L7 15, 


A30p 26 .....203 


v> Jr » }?.J. m s ! 8 2£ { — 15 174 115 BPBU&Mp— 127 631 
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Middle Eastern bank ‘Buy British’ 
may take Bates stake! caB t0 save 


BY MARGARET REID 


A MIDDLE EAST bank may take 
a stake in Edward Bates and 
Sons (Holdings), the troubled 
merchant bank in which Arab 
interests already have a 25 per 
cent, holding and whose future is 
being urgently discussed by the 
Bank of England- 

A statement on Bates' future 
confirming its continuance, very 
possibly in revamped form, with 
necessary backing for its 
depositors from the Bank of 
England and others, may come 
in the nex. few days. 

This will follow the recent com- 
pletion of an investigation by 
accountants Price Waterhouse of 
Bates' difficulties, which are 
believed to. flow from its loans to 
the troubled tanker and property 
industries. 

The inquiry, which is believed 
to reveal an unhappy picture, 
was commissioned in May when 
Bates' share . quotation was 
suspended. * 

A stand-by loan facility to 
protect depositors, who have 
£67m. in Bates, an authorised 
bank, was then made available 
by the Bank of England and 
First Arabian Corporation — 
owned by Saudi Arabian and 
other Middle East investors — 
which owns the 25 per cent, share 


The Bank * of England ' is 
deeply Involved in ' finding a 
satisfactory solution to the prob- 
lems surrounding - Bates, which 
is the first authorised bank in 
which Arab interests have taken 
a sizeable bolding. 

These interests; partly repre- 
sented on the Board by the 
Saudi Arabian Prince Abdullah 
Bin Musaid Abdul Rahman, are 
influential 'and, wealthy invest- 
ors in the oil-rich Arab world. 

Moreover, more than half of 
the £67m. deposits with Bates 
is from Arab sources, and con- 
ceivably includes some official 
funds from one or more of the 
Gulf states. 

These funds have essentially 
come into the business since the 
major Arab holding was taken 
in May 1975, after Bates became 
more orientated to the Middle 
East following the sale of a large 
stake by Lord Rayne's London 
Merchant Securities and the 
appointment of Arabist' Mr. 
David Keown-Boyd as chairman. 

The First Arabian shares were 
bought at 37lp. with an option 
on 15 per cent more at 55p. The 
price at the suspension was 20p. 

It seems certain that as Bates 
is an authorised bank, the Bank 
of England will continue to give 


it financial support is some form 
or another. But in line with, its 
normal policy where banks 
partly owned from abroad face 
troubles, the Bank of England 
is thought to expect First 
Arabian Corporation. to. give fur- 
ther hacking to Bates. ' 

In addition, since First Arab- 
ian has only been in existence 
two or three years, it is widely- 
believed tn the City that the 
Bank of England would like to 
see another bank, very possibly 
one based in the Gulf area, take 
some share in Bates. This could 
form pan of Bates' expected re- 
vamping which can also' be 
expected to- involve ■ certain 
changes in top management. 

Bates, which lost £15.2m. in 
1974-75, largely because of . Its 
disastrous investment In Welfare 
Insurance, returned to profit- 
ability with a £299,000 -profit in 
the six months to September 
1975. But problems with Its 
loans, which include a sizeable 
one to Raglan Property Trust 
and others to the troubled Coloc- 
tronis Shipping group., inevit- 
ably overshadow -the more recent 
period. It seems likely that sub- 
stantial provisions will be 
needed against the loan portfolio. 



BY JOHN WYLES, SHIPPING CORRESPONDENT 


j THE GOVERNMENT has pre- 
i seated the British shipping 


June consumer spending low 
again, retail figures show 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


industry with a graphic picture 
. of the steady rundown affecting 
j the country's shipyards in a bid 
to encourage more owners, to 
‘buy British. 

I More than 200 shipping com- 
| parties yesterday, received a table 
I prepared by the Department of 
; Industry showing the availabilty 
■ of new building berths. Tbis 
indicates that -virtually every 
major shipbuilding company 
{■fcoon to be- nationalised is in 
| urgent need of preparatory work 
j to keep design .staff occupied 
[ and that some already . bad 
j vacant berths. 

S The implication of the table 
| is .that once the holiday season 
is over, one or .two companies 
may be unable to stave off 
redundancies.. In the longer* 
term several .more will have to 
start cutting staff early next 
year — probably. -just after they 
become the responsibility of 
British Shipbuilders, assuming 
the Government’s nationalisation 
legislation goes .through. 

Scott . Lithgdw increasingly 
looks like one of the first candi- 
dates foe cuts. The Govern- 
ment's table shows that it has 
three berths immediately avail- 
able and, although a' two-ship 
order recently- taken from 
Furness Withy may occupy -one, 
the company is dearly, going to 
have problems keeping all of its 
8300-strong workforce occupied 
on the Lower Clyde. 


Moreover, there is a serious 
uncertainty over one of Scott 
Lithgow's orders for a drill ship, 
while only a complete solution 
to Maritime Fruit Carriers' 
financial crisis will ensure the 
building of the second of two oil 
tankers it has ordered with the 
Clydeside shipbuilder. 

Robb Caledon, which employs 
2.000 workers at Dundee and 
Leith also has a small berth 
available. as does Vosper 
Thomevcroft at Southampton. 

Britain's largest shipbuilder. 
Swan Hunter, wbich has suffered 
heavily from the cancellation of 
Maritime Fruit Carriers’ orders, 
starts to run out of work at its 
Haverton Hill yard in October 
and without fresh orders will 
have 10 berths available by the 
end of next.year- 

-The Government table has 
been sent out by the General 
Council of British Shipping 
which reveals in an accompany- 
ing letter that it reluctantly 
accepts it may be necessary for 
British Shipbuilders to go into 
the shipowning business to pro 
vide continuity- of work for 
certain yards. 

However, Mr. John Wood, the 
Council's director general, makes 
it clear that the shipping indus- 
try would oppose the nationa- 
lised corpora do ci moving into 
ship operation. Talks are still 
going on- with the Government 
"to see what safeguards can be 
achieved before British Ship- 
builders comes into existence. 1 

Table Page 7 


FURTHER EVIDENCE Of the by more than £200m. of income domestic demand could put a 
flat and slightly depressed level tax rebates and the related brake on the rate of- overall 
of consumer spending is provided implementation of the main tax economic recovery, even though 
by the retail sales and hire-pur- changes announced in the the main advance has, and is 
chase figures for June, published Budget. expected to come from exports, 

yesterday. The Retail Consortium be- stockbuilding and, later, invest- 

This is underlined hv the lieves that the rebates and other meat. - 

revision downwards of the factors, such as the pension in- The picture of a flat sales 

season al l y-adjusted index of creases in the late autumn, will trend in the last two months is 

retail sales tn June to 106.1 provide only short-term boosts brought out by the hire-purchase 

(1971 — 100) from the provisional and that there will be no sus- figures which show that advances 

estimate of 107. Although the tained recovery in retail sales in of new instalment credit in June, . . , 

revised figure is still higher than the next year. by finance ho usfes and retailers THE SIMMERING conflict be- to safeguard its sovereign 

in May. a better guide to the dull Some commentators have said of £2fllm. were about the same ! we ?. D Turkey aod Greece over rights, the Turkish sources said 

underlying trend is given by that a continued duli level of as in April and May. ’ ' ’ ' ' *’ “ 

taking an average of the April 


Greek-Turkey tension 
mounts over Aegean 


BY OUR CORRESPONDENTS IN ANKARA AND ATHENS 


and May figures. 107.1, to iron 
out the distorting effect of the 
Budget. 

Overall, volume of retail sales 
fell by half a per cent, between 
the first and second quarter, 
with the decline concentrated 
in clothing and footwear shops 
and " other non-food ** outlets, 
including department stores and 
mail-order businesses. 


whole, the saies index was 
per cent, higher than in I 
second half of 1975. but I 
recovery is still very mod< 


li 


of 


now for the whole 
period from mid-1972 to mid- 
1975. 

The official expectation that 
the level of consumer spend- 
ing fof which retail sales .ate 
about half) ' will be similar 
between the first and second 
halves of the year will clearly 


expected in the next few weeks 



HP CREDIT AND RETAIL SALES. 
Seasonally adjusted 



New credit 
extended by: 
Finance 
Houses 

Cm. 

Total debt 
outstanding 
Retailers (unadjusted) 
Cm. £m. 

Retail volume • 
(revised) 

Durable . 
goods 

Total shops 

(1971 = 100) 

1975 

lit 

286 

425 ' 

2065 

1113 

129 

2nd 

309 

450 

2^66 

108.9 

. 130 

3rd 

303 

445 

2,257 

1053 

* 111 

4th 

303 

466 

2^20 

105.8 

112 

1974 

1st 

343 

495 

2,297 

1073 

118 . 

2nd 

385 

488 

L363 

106.7 

121 . 

1976 

Jan. 

111 

17T 

2,299 

1093 

125 ' 

Feb. 

111. 

165 

2296 . 

107.7 * 

121 

March 

121 

159 

1297 

1053 

m 

April 

127. 

164 

2,320 

1085 

-• 128 

May * 

T26 

165 

2,356 

105.7 

117 

June 

132. 

159 

1263 

106.1 

119 


Source: Department of Industry. 


Plan for 10% benefit cut 
at London Indemnity 


BY ERIC SHORT 


Continued from Page 1 


THE 54,000 policyholders in 
London Indemnity and General 
Insurance, the life company 
subsidiary of failed Jessel 
Securities, are being asked to 
accept a 10 per cent redaction 
In benefits as the price of 
being rescued by a consor- 
tium of 44 Insurance com- 
panies. 

Unsecured creditors are 
offered 70p In the ponnd and 
shareholders £10 each nnder 
the terms contained in a 
Scheme of Arrangement sent 
yrsterday to policyholders- 
. The document reveals that 
the liabilities of London 

Indemnity' amount to £94.6m„ 

of which £69.2m. is in income 
and growth bonds and -ElLfim. 
in annuities. The presefat 
value of the assets is about 70 
per cent, of this figure. 


At present the Talue of the 
investment of the company In 
its parent Jessel Securities — 
nominally just under £10m. — 
is written down to one-quarter. 

Bondholders under the 
scheme will also lose their 
guaranteed values on early 
cash-in. In future all sur- 
rendered values will be 
calculated on an actuarial basis 
For a period of two months 
after acceptance of the scheme, 
however, policyholders, will be 
paid a winding-up value of 70p 
in the pound If this is higher 
than the calculated value. 

The Policyholders’ Protection 
Act, which guarantees 90 per 
cent, of benefits on liquidation, 
does not apply to London 
Indemnity. 

Details Page 14 


Iran deaf 
with BAC 
and Shell 


! territorial rights in the Aegean Turkey rejected both ' protests, 
threatened to boil over, y ester- and urged the Greek Govem- 
day, with Turkish - refusal to ment not to interfere in the 
withdraw an oil exploration activities of Sismik 1. 
vessel from the area claimed by o oth Tiirkev ami Rriwp haw 
the Greeks, and a Greek decision' orde^d S^d ^ilS 
to request an emergency meet- readiness . The Turkish Aegean 
mg of the UN Security Council. Army and units in Thrace, where 
While . Greek Opposition Turkey and Greece have a 130- 
leaders urged the Athens Gov- mile Ion? common frontier, have 
ernment to take a tougher been put on a “state of vigil- 
stand against alleged Turkish ance.” The Aegean army is not 
violations of the Greek conti- under the - Nato command, as 
nerital shelf, even advocating the are the other three Turkish 
use of force, Mr. . Suleyman armies. 

Demirgl, the Turkish Premier. Following these developments, 
gave a clear hint that the_ dis- diplomatic observers in Ankara 
pu iIL co “ ld ead to u miIjtary are losing confidence in their 
. The dispute has blown up earlier insistence that a military 
since -the Greeks discovered; oil confrontation was unlikely, 
off the island of Thasos -ln 1973. ^ _ 

Mr. Demirel was unequivocal' in. ,The two countries have 
bis rejection of a second Greek already held two rounds of talks, 
protest over the seismic sound- without apparent progress. It 
ings being caried out in the is unlikely now that a third 
Aegean by the Turkish research session could he held in present 
vessel Sismik 1. last reported circumstances. 

islaad of , Ln Athens, Greek Government 

. s°wces suggest that Mr. Demirel 

J ^ tnJ was eternal political 

?S °!p ha?°nn e Aeht ku{ *os from the confrontation, 
to say anything. The Aegean is jspccmlly after the warm recep- 
not a lake belonging to the given to his predecessor, 
Greeks. Therefore^^ to well Mr B ul ent Ec^Lt, on his recent 
within our rights to conduct re- v tslt to Washington. _ 

search in the Aegean Sea.'*. The decision to go to the UN 

The Greek protest notes were toh® 0 at ®- ““ting of. pie 
delivered on Saturday .and yes- Greek inner - Cabinet, presided 
ter day. They protested '.that the over by Prime Minister Constan- 
vessel was conducting seismic tine Karamanlis. The Govern- 
studies on the Greek Continental ment still prefers to have the 
Shelf, violating ' Greek international court at The Hague 
sovereignty, according to’sourcps. delineate the continental shelf 
The protests also warned that in contested areas of the 
Greece would adopt treasures Aegean. 


at least two years. Until delivery, 
the crude purchases would be 
placed In an. interest-bearing 
account controlled by Iran. 

The General did not comment 
on reports that Iran was seeking 
a stake of up to 25 per cent, in 
the two oil independents. 

Ray Dafter, Enery Correspon- 
dent, writes: Although the 
British Government does not go 
out or Its way to encourage barter 
deals it favours the proposed 
t arrangement as a stimulus to 
British industry. 


Weather 


U.K. TO-DAY 
MAINLY DRY with bright inter- 


vals. Cloudier, with some drizzle 
N.W. Scotland. 


Glasgow, Argyll* Highlands. N. 
Ireland 

Mostly dry with bright inter- 
vals. Max. 22C (72F). 
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Mostly dry; some sonny spells. 
Max. 23C (75F1. 

N-E^ N.W. Scotland, Orkney, 
Rather cloudy. - occasional 
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Further growth seen 
in Japanese econom 


BY REGINALD DALE 


A CONTINUED upswing in the decline in the household saving 
Japanese economy over the next ratio. 

12 months is forecast by the The second important uncer- 
Paris-hased Organisation for tainty concerns .prices. “The 


Earlier this year a trade iu is- j Economic Co-operation and rise of. industrial, wholesale 


sion, led by CBMJPE, the trade 
association of British petroleum 
equipment suppliers, visited 
Iran. The 21-member team con- 
sidered that the export mission 


Development in its latest annual prices has been pronounced. in 
report on the country, pubti shed recent nfonths, and import pnees 
to-day coliId 1136 'Significantly, depend- 

bad opened up a vast potential • in its projections and that a new ffe JSL exC h an Re rate.” 8 
thp Denartment . , burst o.f inGaticm cannot be ruied down 

Neither the Department of ■ out- nnlv cinwlv from 1 9 oer cent 

Trade nor Shell would comment] The growth of real Japanese s« a e 0I J?iv adjusted in the first 
on the possible deal last night. j GNP' may reach an annual rale ^SSrSl tBS » around S 


Nevertheless, the arrangement 
would be in line with Iranian 
trading pacts now being con- 
sidered by other countries. 


Studying 


of about 7 per cent, tb: the first per cent by mid-1977. In spite 
half of next year, and the rise in 0 f some absorption of economic 
consumer prices an annual rate s | ac ^ mar gin of unused re- 
of 9 per cent- sources is expected to remain 

The current account surplus, substantial, 
which was running at a season- 
ally adjusted annual rate of CoOSeilSUS 
about $5.4bn. in the first fivp T . 

months of this year, is expected The report points out that the 

S^anjSSrSkJuSn. SHE *■ - « 

Underlining one major source e a rSS 

of uncertainty, the OECD report ^fleeting a general consensus in 

says the shaip upturn of activity J ?P“? »■ f*oj r dower expan- 

early this year was partly due ® m J? e M 

to a verv strong rise m exports, t0 ? 1 . ^ 

which are expected to slow down ? from business investment 
considerably in comihg months. •» welfare^nentated nauonal 
It is .a matter oF some doubt ei ^‘ n “ ItuI ! e - . 

fleet reeent difficulties encoun-! whether domestic '.demand, will The projection implies a trend 
tered by Iran In selling its oil • replace exports sufficiently early . l - le °J °f only 4.S per 

on world markets, particularly . as a feource of buoyancy, it warns, kdi- from !97o to 1980 and- is 
Its heavy crude. Demand is now On the other hand, !i stronger based on the asnunpnoo of a 
picking up, however. For the i development cannoT^'e ruled slow, expansion, of . world trade, 
first time in almost two years ■ out — for example a more pro- Bu * the plan explicitly forecasts 
Iran's oil production ex-, longed export booiu than, fore- a higher than average rate of 
ceeded 6m. b/d in June. Total I cast, which could influence busl- expansion during the first part 
production averaged fi.tOm, b/d i ness -investment in equiprnent 0. tbo five-year period, 
with exports at S.fim. b/d. I and stacks< or some appreciable Editorial comment ‘Page 12 ; 


France has been studying a 
proposal whereby Iras would 
directly sell its crude in re- 
turn for deliveries of industrial 
equipment. This scheme is ana- 
logous to one involving the U.S. 
Several . American companies 
have been holding talks with 
Iran about the possibility of bar- 
tering' millions of ponnds worth 
of oil for sophisticated military 
aircraft 

The arrangements partly re- 
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Commercial Union's objective 
for 1976 is to cover its dividend 
(costing £2 1.3m.) and have 
something left over for reserves. 
With attributable profits of 
£9.5m. under its belt after six 
months, this target ought io Jbc 
well within reach. However the 
figures do not give the dear 
message of recovery whidr has 
been coming from the U.S.’ 
majors— some of which - were 
back into the black on under- 
writing during the second 
quarter — and after rallying' with 
the sector last week, the shares 
slipped 4p to 122p on iKe^ews. 

Thus its underwriting losses 
for the half year total £30-.9uL; 
which compares with £15.4nL iii 
the first quarter and a figure of 
£2 5.3m- published a year: ago. 
Bur the pattern is seriously dis- 
torted by the weakness ; of 
sterling, which more than' 
explains the deterioration. com- 
pared with 1975. The. 'U.S.- 
operating ratio has improved 
from 110 per cent, in the ’first 
quarter to 106.4 in the secdncL 
And CU says that it- is pitting 
towards breakeven . on . its 'on- 
going business, where its loss 
ratiq is down to about' 70 .par. 
cent of premiums compared- 
with 100 per cent on the large 
chunk of its business whichr is 
currently being cancelled, .The 
half-time losses include . £4m.': or 
£5m. relating to business which 
is currently being run down, 
and a further £3m. has been 
charged to the £15m. provision 
which was set up . against the 
cancellations at the end of 
1975. • ■■ 

Adjusted for these items.- the 
statutory underwriting loss' of 
841m. in the U.S. during the 
half-year looks rather less 
threatening, and although CU 
is still very cautious about the 
underlying trend, it seems con- 
fident that its North American 
operations are now nnder 
control. 

But there is a new worry. 
After years of being the most 
profitable UJSL underwriter 
(only two small losses in the 
past decade) the group ^has 
moved into losses bh its 
domestic account during the 
second quarter. Zt blames public 
and employers' liability lines 
together with commercial 
motor business, and hopes that 
the problems * wiQ respond 
reasonably quickly -to rate 
adjustments.- 

Over- the rest of the year, 
CU’s investment income should 
start to. accelerate — as the 
impact, on cash flow of hut 
year’s losses gradually recedes 
—and its overall underwriting 
performance certainly ought to 


Index fell 3-4 to 369.9 


Composite tasnraneft Index 
relative to All- Share 
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look better. But it is probably 
the least likely of the compo- 
sites to raise its dividend this 
year (prospective cover' for last 


year's* payment may tie 

* ‘ with a 


times or less). And 
solvency margin of 28 or 29 per 
cent., the balance-sheet con- 
straints are as pressing as ever. 
That is why the yield of 8.8 per 
cent, is a couple of points 
higher that the sector average. 

See also Page 15 


bondholders after the/ 
goes through will retaU 
cent, of income and « 
maturity, but will t 
accept “actuariully apgg 
surrender values. 
this win be a better: 
than The uncertain ?t)-j 
or so of the face value/ 
bonds . which they wpl 
back, over a period^ 
winding up. ; 

But there may b 
exceptions. So bah 
wbu want to get whale 
can out quickly arc c 
two-month period, al 
scheme becomes effe> 
accept 70p in the £ (« 
changes in thb . iir . 
market) if this is grm 
the actuanally detefmj 
-render value. At a gt 
concession could be m 
vant .for uldcr bonds X 
interest rates were to 
unfortunately at does 
as t trough policyhold 
going to.be offered a 
ance ' on thoir- Individ 
tiu'jis; the .scheme t 
only slatcs that hold 
“almost invariably” c 
to continue with their b 
not surrender them. . 
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LIGI 


The consortium of 44 insur- 
ance companies, led by the 
Prudential, which is proposing 
to rescue London Indemnity 
and General Insurance, is likely 
to take on a deficit of some 
£3.5m. if the scheme of arrange- 
ment goes through. But this 
will be secured for the time 
being by a Deed of Guarantee 
and whether any cash will ever 
have to be paid over will 
depend j>n factors like interest 
rates and portfolio performance 
over the next few years. Over 
the past-eight months the asset 
position has slightly improved; 
allowing the actuaries to in-, 
crease their estimate of the 
present value of dividends 
receivable in a winding-up from 
67p to 70p in the pound. This 
is in spite of problems such as. 
the collapse of Amalgamated 
Investment and Property, to 
which LIGI had lent £0.5m^ 
and further, losses on a Euro- 
currency overdraft’ now paid off. 

As at last October, LIGf is 
shown to have assets of some 
£67m. to meet potential claims 
in a winding up of £95m. t all 
but £0.5m. from policy holders. 
Various types of .single 
premium bonds farm, of course, 
the predominant category of' 
policy, representing around 75 
per cent, of the total As known. 


Building societies 

This week's news i 
building societies. shot 
a healthy recovery ifi 
cejpts, with the abnorr 
June inflow of £1811 
followed by a figure o\ 
£200m. for July. 

Ton much should tipi 
into the upturn— the 
will be distorted y b 
interest payments. 1 
volatile “hot money": 
have now left and the 
be the normal seasonal 
ment in receipts as. 
approaches, yet . . 
society grassed up sh e. ' 
are still Ij per cent, bo 
of local authority tin 
deposit rates, with wl 
are mast closely com pi 

The mam concern m 
long the societies can 
their lending at th? 

£500m. a month. Asst 
payments of principal ' 
a month and average 
payments of £90 m. a m 
receipts of £200m. pT c;-. . 
will be needed jf-ahsolt 
of liquidity arc not to_f- 
£5.4bn. of liquid asst 
ever, the societies hi 
to Tun down their 
ratios from the ctur* 
level of 20.4 per cent 
haps 15 per cent Th: 
allow them to-meet tin* 
ing targets this year, a 



' A brand new Air France brochure 
contains full details of this year’s Fly & 
Drive and France a la Carte schemes. . 

And this is a brochure yonTlflip over? 
because it reads from either cover, 
depending on which scheme you. want to 
know about. Fly& Drive avoids all the 
anxieties of holiday motoring in. France. 
-The garage bills. The insurances. 

The tedious cro5s-channeI.feny. 


holiday that includes your flight, your hotel 
accommodation and your car in one sfa gto . ■ 
inclusive deal . Yon can even plan vour - . 

lnneraryasywigo. ” 

Contact Air France oryour Trav^. 

far full details of Fly&Dnveand' r_ " 
France a la Carte. 

'Just ask For our flip-over 


AIR 
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